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ey the rising figures for 
\ building contracts 
Bs furnish a moderately 
gr | encouraging concen- 
tration point, which is almost the 
only encouraging point in this week’s 
reports. The daily average value of 
contracts as reported by the F. W. 
Dodge Corporation for the third 
week of March was $12,706,725, This 
is practically three millions less than 
the daily rate for the first two 
weeks, almost exactly matching in 
magnitude the drop from the rate of 
the first half of February to the 
rate for the third week of that 
month; but the average for March 
to the 21st remains higher, at $14,- 
606,105. 

Up to the 21st, therefore, building 
contracts for March had maintained 
a rate of increase over February of 
approximately 40 per cent, which 
very generously exceeds the normal 
seasonal increase of 24 per cent. if 
the daily rate were eight or ten mil- 
lions higher these percentage in- 
creases would hold a more substan- 
tial promise of greater business ac- 
tivity; as it is, the actua] moderate 
levels do not support extravagant 
hopes. On the basis of the usual 
seasonal movements there should be 
an increase in April of nearly 11 per 
cent over the March rate; after 
April the usual course is a 5 per 
cent decrease in May; a 2 per cent 
rise in June; somewhat more than 
double that percentage of loss in 








July and August; a slight gain in 
September, and then considerable 
losses to the end of the year. On 
this basis of the usual progression 
it is obviously somewhat difficult to 
see even in greater than normal 
gains on abnormally low bases much 
more than a foundation for a gener- 
ally hopeful attitude. There have 
been large awards for structural 
steel, but these mainly concern heavy 
railroad work and do not indicate 
the course of general construction. 
The other records of the week are 
less stimulating to hopefulness. The 
Annalist Index of Wholesale Com- 
modity Prices has lost 0.8 points by 
comparison with the index of last 
week, and now stands at a new low 
point for the post-war period at 
108.5, which represents a 6 per cent 
drop since the beginning of the year 
and a level 18.8 per cent below that 
of a year ago. Six of the eight 
commodity groups represented by the 
price index showed declines this 
week; the chemical group was un- 
changed, while the building mate- 
rials group showed an advance of 
0.1 point. There was naturally some 
shock to future wheat prices in the 
Farm Board’s announcement at the 
opening of the week that it would 
not support the price of the new 
crop, but wheat later recovered most 
of its initial losses on the future 
contracts, and the market appears to 
be awaiting events. It seems to be 
the general judgment on the wheat 
situation, however, that without fur- 
ther protective operations, the influ- 
ence of the Farm Board’s large sup- 
plies of wheat will inevitably make 
itself felt (Continued on next page) 
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later in the price of the new crop. De- 
spite comparative firmness in wheat, and 
an advance in cotton, the index of the 
farm products group this week reached 
a new low point for the depression, a 
fact that is not without a bearing on re- 
tail trade. A slight decline in The Iron 
Age composite of finished steel and the 
action of Copper Exporters, Inc., in 
dropping their export price to the equiv- 
alent of 10 cents domestic are other and 
in some ways more important indica- 
tions that the commodity price level not 
only has not been stabilized but is prob- 
ably to be disturbed by still further 
fluctuations. 

Steel appears to have experienced a 
check, for the rate of ingot production 
is reported unchanged from that of last 
week, at 57 per cent of capacity, while 
the practical absence of railroad orders 
in any considerable volume, diminished 
takings by the automobile manufacturers, 
and a marked increase in price weakness 
point to a generally impaired position. 
- The announced intention of the Car- 
negie Steel Company to advance second 
quarter prices on bars, shapes and plates 
appears to have a doubtful prospect of 
success; for, though some independent 
producers are reported disposed to fol- 
low that example, it also appears that 
still other producers are taking orders 
for second quarter delivery at the cur- 
rent prices. The break in the price of 
sheets appears to represent the decision 
of some producers that business at lower 
rates is better than no business, and to 
point to the possibility, if the word 
should not be stronger than that, that 
the volume of obtainable business for the 
industry as a whole will remain so small 
for some time to come that price cuts 
will be resorted to as the only means of 
dividing up what business there is. In 
this connection there is perhaps some in- 
terest in the report in yesterday’s papers 
that the Interstate Commerce Commis- 
sion some weeks ago requested the Attor- 
ney General to look into the pegged price 
of $43 a ton for steel rails. Colonel 
Ayres, in the mid-March bulletin of the 
Cleveland Trust Company, called atten- 
tion to this pegged price, which for years 
has resisted the fluctuations in other 
steel prices, and suggested that an adap- 
tation of the price of rails to the gen- 
eral price movements of steel would be 
a logical way in which the industry 
might show its adaptability to things as 
they are. This week’s reports on the 


steel industry in The Iron Age present 
a picture, fairly emphatic though not 
clear in details, of a slightly bewildered 
industry at a loss how to divide an in- 
sufficient volume of business. 

Last week’s rise in the output of elec- 
tric power, which lessened the deficiency 
as compared with the corresponding week 
last year to 2.3 per cent, seems to have 
been mainly due to an unusual increase 
in the Pacific Coast area, of 7.8 per cent, 
brought about by the need of power for 
irrigation pumping. The deficiency as 
compared with last year in the central 
industrial area was one-half of 1 per 
cent less than the deficiency in the pre- 
ceding week; the indications of these fig- 
ures with regard to increased industrial 
activity are faint. 

Automobile production last week 
showed scarcely any change in total 
compared with the week before, the in- 
crease being less than 1,000 units for the 
week. It is now recognized that retail 
demand for cars is less active than the 
industry had expected it to be when lay- 
ing its plans at the beginning of the year, 
and that the industry in general is now 
holding back production in order to give 
dealers an opportunity to work off what 
has proved to be an over large stock. 
This slackening of automobile produc- 
tion, like the widespread hesitation in 
the steel industry, reflects the absence 
of the expected improvement in business 
and in incomes. 

Freight loadings in the latest week 
reported, that ended March 14, showed 
an increase of a little more than 10,000 
cars over the preceding week—an in- 
crease which was a little more than the 
usual seasonal gain for that week, but 
which is so slight, and on so low a base, 
as to be almost without forecast value 
by itself. The low level of this year’s 
loadings curve serves to emphasize the 
importance of the first returns of rail- 
road operating income in February, as to 
which estimates indicate that the month’s 
total gross revenues for all Class I roads 
were the lowest, seasonally corrected, in 
any month in the entire post-war period. 
One would prefer not to call attention 
to the long-range significance of a con- 
tinuation of the low level of net operat- 
ing revenues which has prevailed for the 
past fourteen months; but the conse- 
duences of a continued deficiency in 
railroad income on’ the present scale 
would be so disturbing that attention 
now should be given to providing a 
remedy. 

Reductions of dividends this week by 
Westinghouse and the Baltimore & Ohio 
were merely conspicuous examples of a 
form of readjustment which will go 
further in proportion as the volume of 
business continues pinched. The situa- 
tion gives a poor foundation for devel- 
oping a bull stock market. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


tremely dull, the volume of trading 

shrinking during the week to the 
lowest point since early February. The 
leading speculative issues have moved in 
a narrow range and in most cases have 
tended to drift lower. The present trad- 
ing area has now lasted a month. This 
and the increasing dullness suggest that 
a break-through in one direction or the 
other should occur shortly. 

Last week’s modest rally came to an 
end on Friday and prices turned down- 
ward. The decline, however, was at an 
even slower pace than the advance. An 
attempt to rally the market on Wednes- 
day brought recoveries in a few special 
issues, but the general list remained be- 
calmed and the next day the downtrend 
was resumed. 


Te stock market has become ex- 









































Leading industrial issues, such as 
Steel, Bethlehem, Union Carbide, Gen- 
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eral Electric and Westinghouse have 
declined from 3 to 5 points and the pub- 
lic utilities 
same propurtionate loss. On a percen- 
tage basis the worst decline of the week 
has been in the copper group. The 
motor stocks have held up relatively 
better than other sections of the list and 
the rails and a number of the industrial 
specialties have at times advanced rather 
briskly. 

The market has been. in a trading 
area since the close of the third week 
in February. During this period volume 
of trading has contracted steadily, fall- 
ing from a peak of 5,000,000 shares to 
slightly under 2,000,000 last Tuesday. 
Fluctuations have likewise tended to 
narrow. Over this period the rails, oils 
and steels have worked lower, but the 
public utility stocks, the motors and a 
number of miscellaneous issues have 
gained ground. The market’s behavior 
during this trading area does not sug- 
gest any marked change in the technical 
position. 
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have suffered about the~ 


The week has brought several impor- 
tant additions to the 1931 list of dividend 
cuts, including Anaconda, Westinghouse, 
Baltimore & Ohio and Lackawanna. Thus 
far this year more than a dozen railroad 
companies have taken unfavorable action 
on dividend or interest payments, among 
them being Rock Island, New York Cen- 
tral, St. Paul and Wabash. With rail- 
road revenues lower than at any time 
since the 1921 depression and with little 
sign of recovery in freight traffic, it is 
more than likely that several other chap- 
ters will be added to this unpleasant 
chronicle. 

The market’s reaction to the dividend 
reductions has differed from that which 
many observers had predicted. In most 
cases the bad news appears to have been 
pretty well discounted and prices have 
usually rallied after the announcement. 
Effect on the genera] market has been 
negligible. Whether this indifference 
will continue remains to be seen. 

On the whole, there is little cause for 
surprise in the market’s failure to fol- 
low the trend of business activity over 
the past three months. An examination 
of past movements in stocks and business 
shows that although the broad contour 
of the cyclical swings is usually similar 
there are frequent instances of opposite 
movements.-continuing for several months. 
One explanation of this seeming incon- 
sistency lies in the fact that the state 
of trade is only one of several factors 
which influence stock prices. The sup- 
ply of loanable funds, the general high- 
ness or lowness of prices, political devel- 
opments and the temper of the public 
mind are items which often outweigh 
the trend of business. 

In analyzing closely the trend of busi- 
ness, interest rates and other measurable 
factors we are inclined to forget that 
crowd psychology plays an important 
and at times a dominant role in the 
stock market. At any given time a stock 
is worth. what people think it is worth. 
And popular ideas of values often have 
little connection with economic realities. 
In this connection Gustave Le Bon re 
marks in his “The Crowd,” “It cannot 
absolutely be said that crowds do not 
reason and are not to be influenced by 
reasoning. However, the arguments they 
employ and those which are capable of 
influencing them are, from a _ logical 
point of view, of such an inferior kind 
that it is only by way of analogy that 
they can be described as _ reasoning. 
* * * From the social point of view 
the * * * value of an idea, its in- 
trinsic worth, is without importance. 
The necessary point to consider is the 
effects it produces.” 

An excellent example of this principle 
is the effect on the stock market during 
1927.29 of the theories of common. stocks 
as long term investments and of the 
“new era.” These theories, utterly un- 
sound as they obviously were, neverthe- 
less had a profound influence on the 
public’s attitude toward the security 
markets. So long as the crowd was 
under their spell and had money to buy 
heavily, stocks advanced. The funda- 
mental unsoundness of the reasoning on 
which this buying was based did not 
detract in any way from its immediate 
market effect. A thousand shares 
bought by a lunatic have just as much 
influence on prices as a thousand shares 
bought by the most clear-headed investor. 

This morning’s statement of the Fed- 
eral Reserve banks shows a considerable 
reduction in holdings: of bills bought in 
the open market. Government security 
holdings have been reduced moderately 

A. McB. 















































AIM Ay 





—- - 


















Friday, March 27, 1931 


THE ANNALIST 


595 








This Year’s Expanding Activities of the B. I. S. 
In the Finance of Europe 


By LEO PASVOLSKY 





INCE the beginning of 
the current year, the 
directors of the Bank 
for International Set- 
tlements have made 
several important de- 
cisions, which serve 
to emphasize still fur- 

Ki ther the growing sig- 

nificance of the Basle institution in 

world finance. These decisions mainly 
concern improvements in the methods of 
day-to-day financial settlements among 
countries, involving movements of gold 
and oscillations in the foreign exchanges, 
end to efforts in the direction of stim- 
ulating the international flow of capital. 

At the same time, changes of consid- 

erable interest have taken place during 

the last few months in the Bank’s op- 
erations. 











The month of December, 1930, was the © 


busiest of the ten months during which 
the B. I. S. has been in operation. 

As may be seen from Table I, the 
Central Bank deposits at the B. IL. S. 
“for the account of others” (i.e., mainly 
for the account of the treasuries of the 
reparation creditor countries) dropped, 
between Nov. 30 and Dec. 31, from 838.2 
million Swiss francs to 350 millions, or 
by almost half a billion frances. These 
withdrawals were made for the purpose 
of meeting the December semi-annual 
payments to the United States Treasury 
on account of the interallied debts. 


The Increase in Central Bank Deposits 


Many observers had wondered how 
well the Bank would be able to stand the 
strain of a withdrawal, almost in a lump 
sum, of over one-third of its tota] short- 
term deposits, and of the consequent 
sharp contraction of its assets. The 
Bank stood the strain very well, espe- 
cially since a part of it was relieved by 
a coincident rise in Central Bank de- 
posits for their own account. The vol- 
ume of these latter deposits, as may be 
seen from Table I, increased during the 
same- month from 597.1 million Swiss 
franes to 804.1 millions, or by 207 mil- 
lions. As a consequence of this increase 
the drop in the total Central Bank’ de- 
posits at the B. I. S. was, during the 
month of December, only 281.2 million 
Swiss francs, or less than 20 per cent, 
while the Bank’s total assets decreased 
by only 16 per cent. 

Since December, the Central Bank de- 
posits at the B. I. S. have been rising 
again. By the end of February, they had 
been restored to the level at which they 
had stood at the end of November. While 
the greater share of this increase was 
the result of a renewed accumulation of 
Treasury balances, which are now being 
built up with the view to the next semi- 
annual payments on the inter-allied debts 
falling due in July, there is ree! signifi- 
cance in the fact that the Central Bank 
deposits for their own account have not 
only remained at the high level to which 
they had been brought by their sudden 
increase in December, but have steadily 
expanded beyond that figure. This indi- 
cates a continuing growth in the utiliza- 
tion of the Bank’s facilities for other 
purposes than the transfer of war debt 
payments. 

Table II shows the movement of the 
Bank’s investments during the period 
from Nov. 30, 1930, to Feb. 28, 1931. The 
significant changes revealed are the 
shifts in the relative importance of time 
funds and of commercial! bills and bank- 
ers’ acceptances. With the volume of the 
Bank’s investments approximately the 
same at the beginning and at the end of 
the period under consideration, the por- 





tion of the total employed as time funds 
decreased from 63.2 per cent to 52.9 per 
cent, while the portion representing the 
portfolio of rediscountable bills and ac- 
ceptances rose from 21.9 per cent to 32.5 


statements since then show only invest- 
ments maturing within two years. 

The last few months in the history of 
the B. I. S. have also been characterized 
by a greater willingness on the part of 





per cent. The portfolio of commercial its responsible officials to make authori- 
= 
TABLE |! 
CENTRAL BANK DEPOSITS AT THE BANK FOR INTERNATIONAL 
SETTLEMENTS 
(In millions of Swiss francs) 
For Own For Account 
Date. Account. of Others Total 
es OS eer errr reat Per re Pe ree 597.1 838.2 1,435.3 
A a tb 6 Sne Chae Reb CDaRsAheahedeedeae 804.1 350.0 1,154.1 
|S — apes 824.4 458.2 1,282.6 
be icascsnesectositeracaneiteaberast 876.9 555.8 1,432.7 





TABLE Il 
INVESTMENTS OF THE BANK FOR INTERNATIONAL SETTLEMENTS 
(In millions of Swiss francs) 
| Rediscountable Bills and 


———--Acceptances———- 

ommer. Bills Inter- 
Sight Treasury and Bankers’ Time mediate 

Date Deposits. Bills. Acceptances. Funds Credits 
ee SS Serr re 71.4 170.8 240.0 1,185.2 191.0 

@ = & Serre 74.8 177.2 319.6 798.3 190 
a | Fa 85.5 185.4 347.0 884.3 187.7 
&. SS © Oe 56.4 174.7 429.4 984.1 197.1 








bills and bankers’ acceptances alone in- 
creased from 12.8 per cent of the total 
to 23.1 per cent. 

In the field of intermediate credits, 
which have constituted thus far an in- 
significant part of its operations, the 
Bank liquidated during the month of 
December its small investments maturing 


tative public statements regarding the 
Bank’s affairs. Such statements are of 
very great aid to students of the Bank’s 
development in interpreting the monthly 
balance sheets and the rather laconic 
communiqués issued at Basle after the 
meetings of the board of directors. The 
most important of these recent public 





within periods exceeding two years. The statements have been as follows: Mr. 
Railroad Earnings Show 
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N estimate based on returns from 
A the first eighteen roads to report 
indicates that in February the 

total gross revenues of all Class I roads 
were the lowest, allowing for seasonal 
variation, of any month for the entire 
post-war period and that total net oper- 
ating income was the lowest of any 
month since April, 1921. Average daily 
gross revenues, seasonally adjusted, are 
estimated at $11,990,000 for February, 
as against $13,100,000 for January; and 
average daily net operating income, sea- 
sonally adjusted, is estimated at $1,319,- 
000 for February, as against $1,655,000 


for January. These estimates are based 
on the fact that the first eighteen roads 
to report showed total gross revenues 
of $76,811,000 for February, as against 
$83,955,000 for January and $95,581,000 
for February, 1930; and total net oper- 
ating income of $8,547,000 for February, 
as against $10,721,000 for January and 
$16,493,000 for February, 1930. 


In the first two weeks of March, 
moreover, despite indications of in- 
creased activity in some _ industries, 


freight car loadings continued to show 
little more than the usual seasonal! in- 
crease. 


Gates W. McGarrah’s address before the 
American Academy of Political Science in 
New York on Nov. 14, 1930; his address 
before the American Club of Paris on 
Feb. 12, and M. Pierre Quesnay’s lec- 
ture at the Paris School of Peace on 
Feb. 18. 


President McGarrah’s New York ad- 
dress was devoted primarily to a descrip- 
tion of the organization and work of 
the B. I. S. It also contained, however, 
an extremely interesting discussion of 
the possible development of the Bank as 
an international clearing centre. His 
Paris address was focused primarily on 
what he described, in connection with 
the Bank’s activities, as “the two great 
needs of the present.” These needs, ac- 
cording to Mr. McGarrah, are: (1) trans- 
fer of capital from the short-term mar- 
ket, where funds are overabundant at 
the present time, to the intermediate and 
long-term markets, where they are woe- 
fully inadequate, and (2) reopening of 
great capital markets to intermediate 
and long-term financing. 

M. Quesnay also emphasized the im- 
portance of building up at the Bank an 
international clearing system, and the 
pressing need of stimulating an inter- 
national flow of long-term capital. The 
genera] manager of the B. I. S. defined 
the Bank as “an association of public 
monetary service for stabilizing mone- 
tary solidarity and for the free circula- 
tion of capital.” He stated that the Bank 
“aims to maintain the stability of the 
moneys of the various countries with 
respect to gold and to serve as a link 
between the economic situation in the 
countries having the same basic civiliza- 
tion and having an equal interest in 
maintaining the same economic régime.” 


Gold Clearing System Under Considera- 
tion 

The Bank’s board of directors created 
some time ago a special subcommittee 
to study and report on a plan for a 
thoroughgoing system of international 
foreign exchange clearing. At its meet- 
ing on Jan. 19 the board appointed an- 
other committee to study the question of 
establishing a gold-clearing system. The 
committee was instructed to make a 
thorough survey of the existing methods 
of transferring gold and was authorized 
to sound out the principal central banks 
as to their willingness to operate under 
a system of clearing their gold transfers 
through the Bank. At the same meeting 
a very important preliminary step to 
the establishment of a clearing system 
was decided upon. This was an agree- 
ment among the central banks of Great 
Britain, France, Germany, Italy and 
Belgium to accept gold bars varying in 
fineness from 900 to 1000 as if they 
were fine gold. 

Some months ago a controversy arose 
between the Bank of England and the 
3ank of France on this very question. 
The Bank of France refused to accept 
British ‘standard gold, which is 11/12 
fine, and demanded instead gold of a 
fineness of 995/1000. After some nego- 
tiation, however, the Bank of France 
agreed to accept British standard gold. 
It is to avoid similar difficulties in the 
operation of a gold-clearing system that 
the Basle agreement among the five 
principal European banks of issue was 
consummated. 

At the next meeting of the board of 
directors, held on Feb. 9, the committee 
on gold clearing reported that some of 
the central banks approached by it ex- 
pressed their willingness to adopt the 
system, although some of the others had 
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not as yet done so. In the meantime a 
successful experiment in gold transfers 
by means of book entries at the B. IL. S. 
had been tried on a small scale in the 
interval between the two meetings, 
about 40,000,000 Swiss francs having 
been thus transferred. In view of all 
this the board adopted the following cau- 
tious, but nevertheless significant, reso- 
lution: 

When central banks have to receive 
payments from other central banks in 


respect to international gold payments 
or foreign exchange they will notify, 





where possible, their counterparties that 
the Bank for International Settlements 
is their receiving bank. 

At the meeting of the board of direc- 
tors held on March 8 the B. I. S. for the 
first time really came to grips with the 
problem of long-term credit. That prob- 
lem in its relation to the bank has been 
a subject of a great deal of discussion 
within the bank and outside for some 
time before the March meeting, but it 
was at that meeting that the first of- 
ficial step with regard to it was actually 
taken. 


The bank is essentially an institution 
dealing with short-term credit. The very 
nature of its present-day operations 
makes this inevitable. Central bank de- 
posits constitute the major portion of 
the funds at its disposal. A substantial 
part of these deposits is subject to 
temporary depletion every six months. A 
great deal of the remainder constitutes 
a part of central bank reserves used as 
a cover for note issues. Nothing short 
of great liquidity could therefore be con- 
sidered sound policy for the bank. 

All these proposals were before the 


Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The de- 


feat once more in 
the Commons of the 
British Government, 
though once more by 
a very narrow mar- 
gin, and once more 
on an issue which Mr. MacDonald de- 
clined to regard as major (namely, the 
clause of the electoral reform bill pro- 
posing abolition of representation of the 
universities in the Commons); the fur- 
ther. exacerbation of the controversy be- 
between Stanley Baldwin, on the one 
part, and the Lords Rothermere and 
Beaverbrook on the other, the which 
noble Lords would eject Mr. Baldwin 
from the leadership of the Conservative 
party, the honors, however, to date, rest- 
ing with Mr. Baldwin; the inauguration 
by the Prince of Wales of the British 
Empire Trade Exhibition in Buenos 
Aires; the report showing further dis- 
mal decline of French foreign trade; 
the Austro-German customs agreement, 
thorough comment on which I reserve; 
the increase in number and ferocity of 
clashes between Nazis and Communists 
in Germany; the voting by the Reichstag 
of an initial appropriation toward con- 
struction of a second “pocket battleship,” 
the Socialists postponing a rooted dis- 
taste to naval expenditure to hatred and 
fear of Fascism, and therefore by re- 
fraining to vote allowing passage of the 
measure and survival of the government; 
the Spanish trials and the return to 
Spain from long exile of Senor Alba, 
wherefore Lady Rumor is all aflutter; 
the adoption by the All-Union Russian 
Congress of a program contemplating 
introduction of piece-work on the col- 
lectivized farms; and the strange and 
sad proceedings of the European Con- 
ference for Concerted Economic Action, 
noticed at some length below. 

The German- Austrian agreement should 
be examined from all angles and deeply 
perpended before thorough discussion 
thereof. Apparently it provides for a 
practically complete customs union be- 
tween Germany and Austria. It may 
plausibly be urged that this arrangement 
contravenes in spirit, if not in letter, 
certain clauses of the treaties of Ver- 
sailles and St. Germain, and it may very 
powerfully be argued that it directly 
traverses the first of the three protocols 
signed by Austria at Geneva in October, 
1922, in connection with the guarantee 
by Great Britain, France, Italy and 
Czechoslovakia of an international loan 
to Austria of 250,000,000 gold crowns 
for her economic rehabilitation. 

The notification of the agreement to 
the powers intimates that it is in har- 
mony with the Pan-European project of 
Briand and proceeds to invite other coun- 
tries to make similar agreements with 
Germany and Austria. This might be 
perfectly ingenuous, but it is not sur- 
prising to find certain hard-boiled anti- 






millenarians asserting that the agree- 
ment is an obvious move toward An- 
schluss, however subtly camouflaged, 
and that the invitation adumbrates an 
economic bloc to include at least Hun- 
gary, Rumania and Yugoslavia, the 
which of course would be dominated by 
Germany. One awaits with impatience 
indications of the sundry reactions 
(Mussolinian, British, &c.) and particu- 
larly that of the Pan-European Com- 
mission, under Briand’s chairmanship, 
soon to meet again. 


GREAT BRITAIN 


N the seven days ended March 18 
I the gold holdings of the Bank of 

England were increased by £1,098,- 
000. In the same period the gold hold- 
ings of the Bank of France were in- 
creased by 12,000,000 francs. We are 
assured that “indications are conclusive” 
that the “gold flow to Paris” is at an 
end. The Bank of England’s increase is 
the largest for any seven-day period 
since last October, the Bank of France’s 
increase is the smallest for any seven- 
day period since last June. No seven- 
day statement of the Bank of France 
since last May has failed to show some 
increase. For the first time since March 
25, 1930, the Bank of England succeeded 
in acquiring a part of the open-market 
gold arrivals. 

February steel output was 486,400 
tons, as against 402,200 for January (re- 
member the holidays), 1931; 776,400 for 
February, 1930, and the 1930 monthly 
average of 608,200. 

February iron output was 320,200 
tons, as against 337,200 for January, 
1931; 607,000 for February, 1930, and 
the 1930 monthly average of 516,400. 

Furnaces in blast at the end of Feb- 
ruary numbered 81, as against 162 a 
twelvemonth back. 

A new company is in process of organ- 
ization in England, to have a status com- 
parable to that of the Radio Corporation 
of America. 


GERMANY 


HE Institute for the Study of Trade 
Fluctuations reports gloomily. It 
sees no signs of recovery. It pre- 
dicts production and sales lower, unem- 
ployment higher this year than in 1930. 
Exports per working day rose 9 per 
cent in February in the comparison with 
January, imports also rising in a like 
comparison, but only very slightly. The 
February balance of foreign trade, in- 
cluding deliveries in kind, was favorable 
by the equivalent of $41,000,000, against 
the January favorable balance of 
$34,000,000. February exports totaled 
$185,000,000 in value, against $184,000,- 
000 for January (deliveries in kind ac- 
counting for $10,000,000, against $12,- 
000,000 for January). February imports 
totaled $144,000,000 in value, against 
$150,000,000 for January. 


The export increase occurred almost 
entirely in manufactured goods, notably 
textiles. 

Members of the German Government 
and bigwigs of German industry are 
earnestly discussing the question of ex- 
pansion of German export credits to 
Russia. Very numerous are the consid- 
erations involved, political as well as 
economic. The German delegation which 
recently visited Russia and talked around 
the clock for something over a week 
with the Soviet Supreme Economic Coun- 
cil comprised executives of about a score 
of the greater German industrial con- 
cerns. They talked and saw little. The 
chief present Russian import needs are 
heavy factory equipment, railway equip- 
ment and half-finished goods. 

Unemployment decreased in the sec- 
ond half of February by 19,000. The high 
point of Winter unemployment was 
reached a fortnight earlier than in 1930. 

Sales of pure potash by the potash 
syndicate in February totaled 154,650 
tons, as against 202,720 for February, 
1930. 


RUSSIA 


N March 15 Commissar of Agricul- 
QO ture Yakovlev submitted to the All- 

Union Congress of Russia plans 
looking to “reorganization of all collec- 
tive farms” in Soviet Russia, realization 
of which is expected very greatly to in- 
crease output, largely through introduc- 
tion of the piece-work system, so that 
remuneration may bear a reasonable re- 
lation to work done. 

M. Yakovlev called attention to the 
vast size of many of the new farms, one 
of them (apparently the largest) em- 
bracing 200,000 hectares (about 500,000 
acres). He stated that 65,000,000 .hec- 
tares (about 162,500,000 acres) are under 
cultivation in collective farms and about 
5,000,000 hectares in State farms. 

He observed that the vexatious live- 
stock problem is by way of being solved 
through State cattle, swine and sheep 
ranches. It will be recalled that in the 
early stage of collectivization the peas- 
ants, fearing confiscation of their live 
stock, slaughtered more than 50 per cent 
thereof. According to his figures, at the 
end of 1930 there were 140 State cattle 
ranches with 1,200,000 head of cattle and 
441 swine ranches with 234,000 animals. 
It is expected that by the end of 1931 
the State swine ranches will boast 2,000,- 
000 animals, and sheep ranches 4,000,000. 

It is found very difficult adequately to 
recruit the miners from the agricultural 
population, wherefore the output of the 
coal mines is falling behind the Five- 
Year Plan. In January and February 
some 10,000 miners quitted the Donetz 
coal fields. The Council of People’s Com- 
missars announces a general increase in 
miners’ wages and offers sundry privi- 
leges and extra rations to farmers who 
wil! sign up for work in the mines. 


bank’s board of directors. at the March 
meeting. After heated discussion, a gen- 
eral agreement was reached in principle 
as to the need of stimulating the devel- 
opment of long-term credits, but as far 
as specific proposals were concerned, 
only the last-mentioned of the plans out- 
lined above was agreed upon. At the 
conclusion of the meeting, the follow- 
ing communiqué was issued: 

_ The board of directors was unanimous 
in recognizing that one of the funda- 





Continued on Puge 605 


of View 


The Congress passed a resolution em- 
bodying Commissar Yakovlev’s proposals. 


FRANCE 


OREIGN trade declined dismally in 
K January and February. Exports 

fell 31 per cent in value, imports, 
17.5; imports totaling 7,881,000,000 
francs in value, exports 5,331,000,000. 
For the corresponding two months of 
1930 imports totaled 9,567,000,000 francs 
in value, exports 7,739,000,000. The im- 
port fall referred itself chiefly to raw 
materials, foodstuffs being the only cate- 
gory to show increase, namely, 500,000,- 
000 francs. The export decline referred 
itself chiefly to manufactured articles. 

It will be recalled that January rev- 
enues fell below estimates by 136,000,000 
francs, the first such month’s deficit 
since stabilization. February receipts, 
however, exceeded estimates by 56,500,- 
000 francs. The total of revenue for the 
past eleven months is below the total 
of the corresponding previous period by 
2,687,000,000 francs; this, however, being 
largely accounted for by Parliamentary 
tax reductions. 

The French index of industrial pro- 
duction in January was 133, as against 
134 for December, 1930, and the 1930 
average of 140 (1913 production taken as 
100). 

January steel production was 746,000 
tons, as against 800,000 for January, 
1930. January iron output was 803,000 
tons, as against 800,000 for January, 1930. 

The January weekly average of rail- 
way receipts was 249,000,000 francs, as 
against 278,000,000 for December, 1930, 
and the 1930 average of 296,000,000. 

January average daily loadings were 
53,700 cars, as against 58,700 for Decem- 
ber, 1930. 


BALKED 


N March 16, 1930, the European 
QO Conference for Concerted Economic 

Action adopted a Tariff Truce Con- 
vention pledging the ratifying powers 
not to increase customs duties for one 
year. To give it effect a certain number 
of ratifications were required; how many, 
I am unable to say. The convention was 
to go into force Nov. 1 last. The required 
number of ratifications not forthcoming, 
the date for taking effect was postponed 
to April 1 just ahead. The required num- 
ber of ratifications still lacks; so what t¢ 
do? Again postpone the date for taking 
effect, or let. the convention lapse? The 
following-named States have ratified: 
Belgium, Denmark, Finland, Germany, 
Great Britain, Greece, Italy, Latvia, Lux- 
embourg, Norway, Sweden, Switzerland 
and the Netherlands. The French Cham- 
ber has ratified, but action by the Senate 
lags, the which naturally makes the rati- 
fiers sore. There seems little hope of 
Austrian ratification, and the Rumanians 
say they won’t ratify before their de- 
mands in respect of wheat are satisfied. 
The conference made a rather weind 
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announcement as follows: (1) The pro- 
posed truce cannot be made effective 
within the time limit set, namely, April 1; 
(2) the conference cannot decide whether 
or no it should reassemble and whether 
or no, in case it should be decided to 
reassemble, the truce might be considered 
as not dead but as having slept, to be 
‘awakened and given effect. I cannot 
find more intelligible language for the 
unintelligible. 

Well, anyway, the proposed truce has 
never been legally in effect, but prac- 
tically it has been effective, for since 
it was proposed for ratification there 
has been no denunciation of trade trea- 
ties by the interested governments. The 


optimists allow themselves to hope that 
at the least there will be no such de- 
nunciations pending decision whether or 
no the conference shall meet again to 
debate the question of a truce. 


Notes 


Holland, hard hit by the general slump 
a good deal later than some others, is 
now hard hit sure enough. 

The metallurgy production of Belgium 
in 1930 fell 22 per cent below the record 
level of 1929; at the end of the year 
only 70 per cent of its working capacity 
was actively engaged. Belgian unem- 
ployment at the end of the year was not 
very serious, about 25,000 wholly and 


75,000 partially unemployed, and part 
of this seasonal. 

According to a dispatch from Rome, 
Signor Mosconi, the Finance Minister, 
estimates a deficit of 424,169,569 lire 
(about $23,000,000) on Italian budget 
operations of the fiscal year 1931-32, re- 
ceipts being estimated at 18,899,516,060 
lire, expenditures at 19,323,685,629. As 
compared with the previous fiscal year, 
receipts show a reduction of 1,019,330,- 
339 lire, expenditures a reduction of 378,- 
266,841. 

Rumors are rife importing the 
pendency of a change of government in 
Rumania, the new government in con- 
templation to have for its grand mis- 


im- 


sion the institution of measures which 
should encourage the influx of foreign 
capital. 


Europe is looking forward with great 
interest to the World Wheat Congress 
to open in Rome on March 26. All the 
great grain-producing countries except 
the United States will be officially rep- 
resented (Russia by an impressive dele- 
gation). We are to have an “unofficial 
observer.” 

Silver has been rallying rather strong- 
ly, presumably largely in consequence 
of the developments in India. The rec- 
ord low on the New York market was 
25% cents an ounce, on Feb. 16. The 
quotation on March 16 was 31% cents. 


Some Main Facts in the Critical Position of the 
Rubber-Growing Industry 





HE critical position of 
the rubber - producing 
industry is suggested 
by a few facts in the 
present statistical po- 
sition of rubber. The 
price, which had been 
raised by the Steven- 

$ son restriction plan to 

$1.20 a pound, has dropped in this pres- 
ent month of March, 1931, to 7% cents, 
the lowest price ever reached in world 
markets, and reached only once before, 
for a few days in the early part of Oc- 

tober, 1930. World production in 1930 

was 815,755 tons. This was a decrease 

of 5.1 per cent from the production of 

1929. But offsetting this relatively 

slight decline in production last year, 

world rubber consumption during 1930, 

at 702,877 tons, was 12.5 per cent lower 

than in 1929. And stocks of rubber have 
reached a record high. At the end of 

1930 total stocks were 486,928 tons, and 

at the end of January, 1931, they had in- 

creased to 503,798 tons, equal to about 
nine months’ world consumption. 

These figures sum up two years of un- 
favorable conditions in the rubber-grow- 
ing industry which gave rise to repeated 
conferences last year among the rubber- 
producing interests for the purpose of 
devising some plan for restricting pro- 
duction and marketing which would raise 
the price of rubber to a level more tol- 
erable for the producers. Early in 1930 
Anglo-Dutch producers reached an agree- 
ment to curtail] tapping during the 
month of May, the hope then being that a 
restriction of output even for a single 
month would serve to check increases in 
the stocks of rubber and the consequent 
decline of prices. The “tapping holiday” 
did reduce production, as that is indi 
cated by the decreased shipments dur- 
ing last May; but the effect of this for- 
mal agreement cannot be definitely 
traced because the progressively lower 
price of rubber «during the year also 
brought about an informal decrease in 
tapping by producers who were unable 
to reduce their costs far enough io 
match the continually falling price level. 
Under normal conditions it is not un- 
likely that the tapping holiday would 
have assisted in bringing about a better 
statistical position, but as consumption 
fell even more rapidly than the cur- 
tailed production, the producers were 
confronted, in spite of their own efforts 
to remedy the situation, with increasing 
stocks and sharply falling prices. 

Later in 1930, after it had become 
clear that the earlier measures were in- 
adequate, an effort was made to bring 
about compulsory restriction of produc- 
tion under the auspices of the British 
and the Dutch Governments. A committee 
representing both groups of producers 
worked out a plan which aimed at a re- 
duction in output of about 25 per cent 











until the price had recovered to 9d 
(18.1 cents) or over. The Malayan Gov- 
ernment apparently was prepared to pro- 
ceed with the plan, which had the unani- 
mous support of British rubber produc- 
ing interests, but Dutch producers were 
not a unit in support of the plan, and 
after months of negotiations a_ state- 
ment was issued by Sir Cecil Clementi on 
Sept. 30 which definitely indicated that 
the East Indies Dutch Government had 
declined to pass the necessary legisla- 
tion in support of the plan. Briefly 
summarized, the reasons the Dutch East 
Indies Government gave for its refusal 
to join in a compulsory restriction 
scheme were as follows: (a) They were 
unwilling to apply any form of compul- 
sion to the native population; (b) the 
native population themselves did not 
wish any restriction; (c) owing to the 
lack of land registration “it would be 
very difficult and scarcely possible” to 
apply restriction, and (d) the Dutch au- 
thorities feared reprisals by countrizs 
consuming rubber in the form of in- 
creased duties on other products from 
the Dutch East Indies. 

Within a few days after this decision 
was announced rubber dropped to a low 
of 7.5 cents (in the first week of Oc- 
tober), but news of revived discussion 
in Holland and the possibility that the 
Dutch Government might be induced 
to reconsider its decision brought a 
rise in prices to 9.8 cents by the end 
of November, a rise that was particu- 
larly unfortunate because it was sub- 
sequently all lost and in the meantime 
it had encouraged tapping by native 
producers in Malaya and Ceylon. Though 
shipments during the closing months of 
1930 were smaller than during the cor 
responding period in 1929, they still re- 
mained well above the level of world re- 
quirements. 


Table I 
World Production and Consumption 
(Long Tons) 

Exports of World 
Rubber From Consump- 

Producing tion of 

Areas. Rubber. 
1910. 94,000 tons 85,000 
1915... 167,000 "’ 150,000 
aay 354, a 310,000 
ie... | em ere 
421,591 "’ ee 
1925. .. 528,485 "’ 560,000 
See ee ant ti 
USS 612,564 594,000 
1928... 657,305 ,000 
BES a0 c's 3'5-0:%>'s 860,404 790,000 
ae 815,755 705,000 


Early in 1931 discussion of restriction 
was again resumed, and on Jan. 21 The 
Financial Times of London published a 
plan drawn up by Sir George Maxwell, 
who as Chief Secretary to the Federated 
Malay States Government from 1920 to 
1926 had been largely responsible for the 
Stevenson plan. The newest Maxwell 


scheme is still under discussion, but has 
not been adopted. 

This latest plan is based on the re- 
striction scheme discussed last Septem- 
ber, which proposed to diminish exports 
by 25 per cent until the price had ad- 


vanced to 9d; but the attempt is made 


to meet the objections of the Dutch East 
Indies Government to the September 
plan by the proposal of an additional 
“restriction” duty to be levied on ex- 
ports of Dutch native rubber in place of 
a restriction of the production of native 
rubber. The essence of the scheme is 
explained by Sir George as follows: 

Already, throughout the N. E. L, dis- 
tricts are recognized as being either (a) 
European estate districts, or (b) native 
small-holding districts. In the latter dis- 
tricts the government, for some years 
past, has imposed a special duty of 5 
per cent ad valorem on all exports of 
rubber. This special export duty does 
not exist in the districts in which the 
European estates are situated, and it is 
in substitution of the income tax and 
other taxation, to which these estates 
are liable. 

The present proposal briefly is that 
just as in their districts the natives pay 
special export in lieu of other taxation, 
so in lieu of “restriction” they should 
pay an additional export duty. 


Sir George would make this “restric 
tion duty” graduated according to the 
amount of restriction placed on estate 
rubber, which in turn would fluctuate 
with the price. He estimates that in 
consequence of resulting higher prices, 
the native rubber producers will 
nothing by the additional tax. He argues 
for this scheme as having special merit 
because of its simplicity in dealing with 
native rubber, while estate rubber would 
come under the restricted arga. 


lose 


Potential Production Overhangs 


Ee WE 


World production in 1930, at 815,755 
tons, was 5.1 per cent less than produc- 
tion in 1929, but in 1929 production was 
30.5 per cent larger than the produc- 
tion in 1928, this large increase being 
the consequence of the fact that in 
1929 a large area of new planting 
brought about by the Stevenson 
and the high prices of 1925 came 
into bearing. The high prices of 1925 
at that time stimulated native tapping, 
and in that year the total production 
showed an increase of 20.8 per cent 
against an annual average increase for 
the preceding years of about 5 per 
cent. An increase of 18 per cent in 
1926 also mainly represented increased 
tapping by native producers. Production 
continued at high levels during 1927 and 
1928 and jumped ahead in 1929 to a total 
of 860,040 tons (see Table I), against 
657,305 tons in 1928. Last year, 1930, 
production declined mainly because of 


plan 


the pressure of low prices, since planta- 
tion costs could not be reduced suffi- 
ciently to meet the falling market; and 
partly also because of the effect of the 
May tapping holiday already referred to. 
May production last year, in consequence 
of the tapping holiday, was 3,354 tons, 
against an average monthly production 
for January-April, 1930, of 12,600 tons. 


Table II 


World Rubber Production 
(Net Exports—Long Tons) 


1930. 1929. 

British Malaya, net.. - 413,369 417,912 
Ceylon ETT Tree 80,795 
India and Burma...... 10,782 11,720 
Sarawa PEERS S e 11,079 
British North Borneo..... 7,376 7,381 
OE RP ss ; 4,335 5,024 
Java and Madeira...... 69,755 66,010 
Sumatra East Coast........ 79,696 87,589 
Other North East Indies.. .114,835 134,732 
French Indo-China ........ 8,735 10,147 
Amazon Valley 14,260 21,148 
fo eS Eee ee 655 996 
Guayule SM RRS Va a 1,095 1,256 
Africa £&: 3,607 4,596 

Total 815,755 860,404 


“The potential capacity of native rub- 
ber plantings,” says Luytjes’s fifth an- 
nual report, “has increased considerably 
since about the middle of 1929”; and 
the report then continues: 

Many young rubber plantations are 
now being tapped by the owners and 
their families. The decline in total pro- 
duction, however, is caused by the de- 
crease in output for which the necessary 
labor is becoming more and more diffi- 
eult to find. Tapping large plantations 
with coolies paid in “bagi-doea” (half 
the latex gathered) is now rare. Some 
owners still try to carry on by giving 
the coolies more than a half share of the 
product, others allow the coolies to 
rent the plantings at so much per tree, 
and still other large owners have stopped 
tapping altogether, the last named being 
a large group. 

Difficulties in Malaya are of the same 
general nature and have their source in 
the lower prices. In a leading article, 
The Straits Times thus describes Ma- 
layan conditions: 

“The full-out policy is widening the 
gap between the rates of consumption 
and production and causing stocks to in- 
crease at an alarming rate. It is rapidly 
weakening the resources of the com- 
panies who pursue it.” The Deputy 
Registrar General of Statistics for the 
Malay Federated States reports “that 
34,000 acres have gone out of tapping 
vecently but that many other estates are 
pressing for maximum yield” in order 
to attain lower production costs. 


Native vs. Estate Rubber Production 


Out of these conflicting influences on 
production it is not difficult to establish 
one generalization, that production is at 
high levels and that, no matter what 
kind of compulsory restriction is agreed 
on between the Anglo-Dutch producers, 
they cannot do away with the large po- 
tential productive. capacity of the rubber 
producing areas. It is not improbable 
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that output restriction agreements will 
for short periods raise prices, but there 
is always the conflict within the indus- 
try between the native producers whose 
production is flexible and responds 
quickly to price changes, and estate 
producers who must have a minimum 
production and price to cover overhead; 
and who, if once closed down, cannot re- 
sume operations easily. 

This conflict between estate and na- 
tive producers is shown when we ex- 
amine shipment figures during 1930 in 
greater detail. Malayan shipments av- 
eraged 35,851 tons during the first six 
months, and show the influence of the 
May tapping holiday; but during the last 
six months shipments averaged 37,111 
tons, the increase being the consequence 
of pressure on costs and hope of higher 
prices. In total, Malayan 1930 ship- 
ments were not reduced in the same 
proportion as those from the Nether- 
land East Indies. In the Netherland East 
Indies, where a larger proportion of pro- 
duction is native, production of estate 
rubber during the first six months fell 
‘off 5% per cent and native production 
declined 4% per cent, both showing the 
influence of the May tapping holiday. 
But during the last six months, estate 
production increased over the correspond- 
ing period of 1929, while native pro- 
duction decreased 25 per cent, the con- 
sequence of the sharp decline in prices. 
In large part, this decreased output by 
natives was due to the low quality of 
their rubber, which because of the low 
price became practically unmarketable. 


Table Ill 
Crude Rubber Prices 
(Cents Per Pound Ribbed Smoked Sheet— 
Spot New York) 


Average 
Average for 

Dec. ear. 

seb ehebedees ae neeeceeasoe 8.9 11.9 
tkhidhenenbeeneakeanns Oe . 16.1 20.6 
«Serr eer 17.8 22.4 
A GRrecccarececeeescesecoees 41.0 37.9 
DE GGKGC Ka APeCeteececcon+eues 38.2 48.6 
Pees k eke baseccctovaccccenes 100.0 72.5 
i céhé¢6e66secednceeseees eee 38.1 26.2 
Ce hechéhondedsenessanceeds 26.7 29.7 
Perr rrr r TT 27.5 17.6 
i etc euceeevecesccacveesees 17.0 36.3 
CC hebndesedueedsccaensee ea 75.0 65.7 
DS AACScchececesoccecesceeve 65.5 82.0 


a 


February, 1931, price averaged 7.78 cents. 


Also it may be because of the fact that 
native producers are more inclined than 
estate producers to hold rubber during 
low price periods in the hope that prices 
will again advance, but they sell prompt- 
ly once they are used to the lower 
prices. The increase in January and 
February shipments of native rubber 
from Netherlands East Indies would 
tend to corroborate this conclusion. But 
after we allow for these factors, there 
still remains some native rubber that 
went off the market because of the 
pressure of lower prices. On the other 
hand, while figures are as yet not avail- 
able, observers agree that estate pro- 
ducers were even more hard pressed by 
low prices, but that increased production 
by one large group made up for the 
shut-down of other estates. 


World Rubber Consumption in 1930 
Showed Decline of 15.9 Per Cent 


World rubber consumption during 1930, 
at 702,877 tons, was 12.5 per cent lower 
than in 1928, which, at 802,934 tons, re- 
mains the peak of world absorption. 
The largest falling off of rubber absorp- 
tion was in the United States, where 
consumption dropped from 469,800 tons 
in 1929 to 376,000 tons in 1930, a decline 
of 15.9 per cent. The decline in con- 
sumption was progressive during the 
months in -1930 and went to a low of 
23,531 tons in December, against 43,002 
tons in the preceding January, or a de- 
cline of 45 per cent. In part, this de- 
creased consumption is the consequence 
of the sharply lessened automobile pro- 





duction of 3,336,110 units in 1930 against 
5,352,445 units in 1929, a reduction of 
37.7 per cent; and in part the decreased 
consumption can be related to lessened 
tire replacements of 17 per cent. It 
should here be noted that rubber con- 
sumption figures for the United States 
and the United Kingdom differ from 
rubber imports into these countries be- 
cause the excellent statistical reports -of 
stocks in warehouses permits an approxi- 
mation of consumption by subtracting 
stocks from imports. 

Rubber consumption in countries other 





and the Netherlands. Consumption in 
Germany declined from 49,078 tons in 
1929 to 45,488 tons, or by 7.1 per cent; 
and in Japan from 34,284 tons to 33,019 
tons, or 3.1 per cent. 

To make any calculations of the prob- 
able trend of world rubber consumption 
seems hazardous at this time. During 
normal periods a trend line can be drawn 
that may, with some degree of accuracy, 
foreshadow consumption in various coun- 
tries, especially if the trend is corrected 
for any special conditions that may arise, 
such as shifts in production, tariffs on 














than the United States was only 2.7 per manufactured rubber articles, &c. Dur- 
Table IV. World Rubber Absorption 
(Long Tons) 

Net imports: 1930. 1929. 1928. 1927. 
SE, 8.6560 40.0ccdaucsewicesidsnndunss 4,904 15,886 8,430 9,516 
DD nthetines¢eceddgnsenssdeneacabeoss 2,365 3,324 see ban 
DE 6 cseveeehedveceedestceeosencewes 10,425 9,445 7,958 6,491 
DT di dnCcghehtacundes Galnbesdte-cled 793 35,453 30,447 26,386 
DE cccniat cucanesdne chard 209 4,650 eders eye 
EE be unnesdngnessatansectacaceas 1,147 799 dome ose 
DE -ccacidncdebokddesaudinaenaudeene 262 976 ines nin 
EY Winds td 6 cteeansdbeoasiawuandtonl 353 59,342 36,498 34,274 
DE dvkesd cndaahsdveackcueesaudcen none 45,488 49,078 37,855 38,892 
ach Spa ehes cn. ddké cena deese ne eae eee 8,628 17,169 12,433 11,290 

tate WS eandccae aacweetagand wa 33,019 34,284 25,261 20,520 
ED vc¢decendendcatanneneonknaons 2,925 3,022 spac ones 

DE cr euadiatetinechacasansucceedous 1,143 813 Kiba osee 
Dd wished 6 Gkdkwe ince bedeeadasedas 15,690 12,626 15,134 12,695 
Di ttbas eG encesdceuvestennakaewereeaa 2,400 2,400 owas out 
PD <capcedvelne cng ncacnennieetanncha 4,414 3,857 Sivtin sade 
CS FRE Pee 807 653 ie sina 
ID vn é webeoneteccneeeanees eee aaa 10,365 7,908 
SPUD GHUOOSEE oc wccccccccecewscesccs 7,200 7,200 9,877 8,126 

Consumption : 

EL | 65, ¢ 4cchiescesnnn bene Oe 74,760 72,157 48,504 44,800 
EL 656 cena neniceeateddaacal 376,000 469,800 437,000 373,000 
DE aiaitbakiyiamhecndaisavguden beni 702,877 802,934 679,762 593,898 
er 376,000 469,800 437,000 373,000 
SE EEE Ee 326,877 333,134 242,762 220,898 
tIncludes Czechoslovakia, Denmark, Finland, Netherlands, Norway, Sweden and 


Switzerland. 


tIncludes Argentina, Austria, Brazil, Chile, China, Cuba, Egypt, Estonia, Hungary, 
Mexico, Poland, Portugal, Spain and Union of South Africa. 


cent smaller in 1930 than in 1929. In 
fact, important countries have continued 
to increase their rubber consumption. 
Consumption in the United Kingdom in- 
creased from 72,157 tons to 74,700 tons, 
in part at the expense of United States 
consumption because of the establish- 
ment in Great Britain of automobile and 
tire factories by American manufactur- 
ers to avoid import duties. Corrected for 
trend in recent years this consumption 
in the United Kingdom would show a 
sharp downward swing. 

Many European countries continue to 


ing a period of depression, when the 
trend line is thrown off its course, it is a 
pure guess when the trend line will re- 
spond to normal conditions and to what 
extent it will resume its former course. 
It is sufficient to say that, for 1931, 
rubber consumption has started off 
badly, and that the 1930 consumption 
figures indicate that, in terms of per- 
centage increases, more favorable situa- 
tions exist in Europe and Japan than 
in the United States and Canada. 

It is not hard to believe that, irre- 
spective of the length of the depression, 


Table V. World Rubber Stocks 














(Long Tons) 
Dec. 31, Dec. 31, Aug. 31 Dec. 31, Jam. 31, 
1928. 1929. 1930. 1931. 
NL ccc idivkinewduaweien 204 80,331 88,872 86,098 89,926 
bedi ae dscns wean § 22,603 § 73,253 80,931 78,013 81,050 
Ds nicednnctcancéeun t 29,670 549 43,500 
TE BNO onccccccnces 65,454 122,062 162,283 201,000 207,000 
Afloat to United States.... 92,037 67,009 62,149 55,288 55,439 
Afloat for Europe......... 25,900 28,770 30,310 25,980 26,000 
SE cite casidancadaaoae 284,198 371,425 452,215 486,928 503,798 


*Stocks Feb. 28, 1931, 212,833 tons. 


show the strong upward trend in recent 
years of rubber consumption. Others 
show diminished increases, caused by 
the business depression, while those 
countries showing declines in consump- 
tion show only moderate falling off from 
the 1929 figures. 

The countries showing greater rubber 
consumption in 1930 than in 1929 are: 
Belgium, 10.6 per cent; Denmark, 43.0 
per cent; Finland, 24.8 per cent; France, 
13.5 per cent; Italy, 8.8 per cent; Nor- 
way, 40.7 per cent; Russia, 23.8 per cent; 
Sweden, 14.3 per cent; Switzerland, 23 
per cent, and the United Kingdom, 3.4 
per cent. These increases, while in some 
cases large when measured in percent- 
ages over the preceding years, do not 
represent large increases in tonnage, ex- 
cept in_France, where consumption in- 
creased from 59,342 tons in 1929 to 67,- 
353 tons in 1930. In part this increase, 
which is measured in imports, is the con- 
sequence of increased imports during 
October and November, due to an im- 
pending increase in the imports duties 
on rubber. 

There were decreases in the consump- 
tion of rubber in 1930 in Australia, Can- 
ada, Czechoslovakia, Germany, Japan 





there will be a considerable demand for 
replacement tires in the United States 
during 1930. Gasoline consumption dur- 
ing 1930 increased 10.8 per cent, showing 
that automobiles were being operated at 
record mileage; but a drop of 17 per 
cent in tire replacements shows that tires 
are worn longer and will need replace- 
ment in larger number during 1931. Tire 
stocks are the lowest in six years. Ad- 
justed for seasonal variation and for 
trend, rubber consumption during Jan- 
uary, 1931, was 22.3 per cent below that 
of January, 1930, and February con- 
sumption was 12.4 per cent below that 
of February last year. From this com- 
parison it appears that there will have 
to be considerable increases in consump- 
tion during the remaining period in 1931 
to catch up to 1930 consumption. How- 
ever, both these months show sharp in- 
creases in consumption over the months 
immediately preceding them. January 
consumption, when corrected for trend 
and seasonal variation, is 23.4 per cent 
higher than December; and February 
consumption is 9 per cent higher than 
January. It therefore appears that the 
low point in rubber consumption has 
been passed, and that there is increasing 


consumption; but that this +argéFeon- 
sumption is still far below consumption 
during the corresponding months last 
year. 

Consumption figures also are likely to 
be disturbed if prices advance too sharp- 
ly and if the use of reclaimed rubber in- 


creases. The ratio of reclaimed to crude 
rubber consumption reached a high of 
51.0 per cent in 1928. Since then there 
has been a decline to 40.7 per cent during 
1930. 

The smallest percentage of reclaims is 
used in tires, and in times of low tire 
production the percentage use of re- 
claims normally increases. During the 
last half of 1930 tire production was at a 
lower rate than production of other rub- 
ber goods as a whole, and this tended *> 
hold up the percentage figures of re- 
claims. It argues well for the worth of 
reclaims as essential compounds in the 
rubber industry that they should cow- 
tinue so strong a factor in rubber con- 
sumption when rubber prices are at such 
low levels. 

But on the whole it is very probable 
that rubber consumption in the United 
States will be slightly larger in 1931 
than in 1930, and it now seems extreme- 
ly improbable that consumption will 
reach the 1929 high. World absorption 
during 1931 therefore will be larger than 
in 1930, but even if European trends are 
given their maximum value, it does not 
appear that 1931 consumption will equal 
the record in 1929. The increase would 
have to be fully 100,000 tons, and with 
the slow movement in consumption in the 
United States there is no warrant at 
this time to expect such an increase. In 
brief, the situation is that world produc- 
tion for 1931 will be as large or larger 
than 1930 unless some radical restric- 
tion measures are adopted and certainly 
will be over 800,000 tons, while consump- 
tion promises to be less than 700,000 
tons. 


World Stocks Are at Record Highs 


But while these figures in themselves 
would show that consumers will be 
amply supplied with cheap rubber during 
1931, they are further supported by fig- 
ures on stocks now in warehouses. These 
figures (Table V) are impressive. 
Stocks at the end of 1930 totaled 486,928 
tons and a month later they had in- 
creased still further to 503,798 tons. 
This is sufficient rubber to supply nine 
months of world consumption. Stocks on 
Jan. 31, 1931, were 35.8 per cent larger 
than stocks at the end of 1929 and 74 
per cent larger than at the end of 1928. 
These stocks have increased in all cen- 
tres, but the increases have been espe- 
cially large in the United States and in 
the United Kingdom, the two countries 
which are expected to absorb the bulk 
of rubber. Rubber stocks in the United 
States at the end of February were 212,- 
833 tons, or at the rate of February con- 
sumption sufficient to supply consuming 
needs for 7.4 months. London and Liver- 
pool stocks on March 23, 1931, totaled 
131,464 tons, which compares with total 
consumption during 1930 of 74,760 tons, 
or is sufficient for twenty-one months of 
consuming needs. 

In sum, the high potential productive 
capacity is augmented by record stocks 
in all important centres, stocks that are 
ample to supply consuming needs at 
present rates for the greater part of the 
year. Sharply restricted production, as- 
suming it can be attained, can at best 
merely decrease production to consum- 
ing needs, still leaving these accumu- 
lated stocks as important market hang- 
overs. With such accumulation of stocks 
it appears difficult to foresee important 
price advances during 1931. 

BERNHARD OSTROLENK. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review for the Week Ended Tuesday, 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices, at 
108.5, is at a new low 
for the depression, 0.8 
point below last week, 
6 per cent lower than 
the first of the year 
and 18.8 per cent lower 

than on the corresponding date last year. 

With the exception of building materials 

and chemicals, all groups comprising the 








March 24, 1931 


flour and fruits. Cotton yarns have 
firmed, but cotton goods are lower and 
raw silk has dropped sharply in response 
to weakness in primary markets. The 
textiles index, at 102.1, also is at a new 
low for the depression, and is 21.7 per 
cent below last year. Price cutting in 
gasoline continues. 

The composite price for finished steel 
has dropped from 2.142 cents to 2.128 
cents, reflecting the lower prices for 
sheets at Chicago and Pittsburgh. Pig 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
os COMMODITY PRICES (1913—100) 
160;— — t T T T 1 1 T ie as 160 
+ 4 455 
+ —— 50 
145 
140 
4135 
+130 
+-—+-——_h25 
+ 120 
“is 
110, — +—i10 
1osu Aditi ii sit iii iii i 4 SSS SESE SES SS TERRES EES ESET | i iit Ai it du 
JFMAMIJASONDIFMAMIJASONDIFMAMIS ASONDIFMAMIJASONODJFMAMIS as OnDIFuUAMIIASOND °* 
192€ 1927 1928 1929 930 1931 
6. 4. Mis All 
i. arm 4. food 3 Textile 4. 2. Building 7.Chem- cella- Com- 
1930. #roducts Products. Products. fuels. Metals Materials. icals. neous. modities 
January .136.7 142.2 159.1 158.3 124.0 150.6 111.0 120.7 139.8 
February . eo: 7 1? 126.1 154.4 123.4 151.3 110.8 117.8 137.4 
March . 127.6 136.1 131.4 150.7 122.9 150.8 110.3 115.8 134.0 
Ce eee 127.1 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 
MT scevecccces 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
GUMBO onc cccccces 120.8 132.9 121 154.9 112.5 144.3 108.0 106.8 128.5 
~_ iueesucnnes 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
ugust ........ 114.1 2 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
Po ° -115.5 130.8 110. 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112.2 131.4 107.6 152.5 106 0 131.1 106.0 96.6 121.7 
November .....109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January - 107.7 118.9 105.2 149.8 105.8 129.4 101.0 89.1 114.8 
February ..101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
1930. 
Mar. 25.. .126.9 136.0 130.4 149.8 122.9 149.9 110.3 116.6 133.6 
Dec. ieieceus 109.5 125.2 166. 42.5 106.7 128.8 105.0 95.4 117.7 
BOG, «BB. ccccecs 107.2 121.8 105.4 142.7 105.3 127.8 105.0 39.6 115.4 
BP. Biiscsvcee 108.4 121.6 106.5 142.5 105.8 126.8 105.0 89.4 115.8 
eS eee -107.6 121.7 106.6 142.1 106.2 125.7 105.0 89.2 115.4 
1931. 
Jan. er 108.3 120.9 105. 142.1 106.1 127.1 01.0 89.1 115.6 
Oe. BBscvccces 109.3 119.3 195.3 141.9 105.8 128.7 101.0 89.4 115.5 
GER. § BPrccccecs 107.8 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 
[SS aee 105.3 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.6 
Feb. Msctentes 102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 
. Ss Perr 102.4 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 
(See 101.0 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
Feb. 24.. .. 99.3 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
Mar | er 99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
CS See 101.3 117.3 102. 133.5 106.0 123.2 101.1 89.0 110.7 
Mar. 17.. . 199.7 116.3 4102.3 129.0 105.7 123.2 101.1 87.8 109.3 
— 24. i’ ... 99.4 114.4 102.1 128.1 105.3 123.3 101.1 87.6 108.5 
evis 

















composite index were lower this week 
than last week. 

Spot prices of wheat at New York are 
higher because of a special condition, 
the consequence of Farm Board support 
for spot prices. The July and more dis- 
tant future wheat prices have dropped 
sharply because of the announcement by 
the Farm Board that there will be no 
stabilization operations in the 1931 crop. 
All grains have declined in sympathy 
with the lower wheat prices. Beef prices 
are unchanged, but hogs declined from 
$7.89 to $7.75 and lambs are 32 cents 
lower. Cotton, hides and potatoes are 
higher, but eggs and wool are lower. The 
farm products index is at a new low for 
the depression; it has declined 8.2 per 
cent since the first of the year and 20.9 
per cent since last year. 

Food products have dropped 3.4 per 
cent during the week because of lower 
prices of meats, butter, coffee, eggs, 


iron and scrap prices remain unchanged. 
Copper Exporters, Inc., has made fur- 
ther price concessions and on Tuesday 
dropped the price from 10.55 to 10.30 
c. i. f. usual European ports, bringing 
the price down to 10 cents for domestic 
consumers. Even at these lower prices 
there has been little foreign and domestic 
demand. Tin prices were steady during 
the week, but broke on Tuesday to 26.90, 
against 27.50 cents, largely because of 
weakness in London, where reports of 
an increase in stocks of 549 tons to a 
total of 26,409 tons for the week-end 


broke prices. BERNHARD OSTROLENK. 
DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


SE eee 10.75 -93 - 78% 7.89 
Se aa 10.95 -93 ; 7.93 
Mar. 19...... 10.95 9 ‘ 7.94 
cS aw 10. F j 7.79 
Ss ae 11.00 ‘ -80 7.58 
Mar. 23...... 10. -93 Te 7.66 
Mar. 2B...... 10.80 -938 7 7.75 
Me 5 New York. +tNo. 2 red, New 
York 0. 2 yellow, New York. §Day’s 


average, Chicago. 


Speculative Commodity Markets 


Cotton, Wheat; Rubber, 





OTTON prices continue 
to go through trend- 
less fluctuations, up 
one day and declining 
another, in response 
to no definite change 
in the statistical sit- 
uation. March futures 
closed on Tuesday at 
10.68, only fractionally changed from 

last week, after having gone to a high 

10.93 during the week. It hard to 
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Hides, Silk, Sugar, Coffee 


of Census on the 1930 crop, indicate a 
total production of 13,753,883 bales of 
500 pounds each. This is lower than the 
December estimate of 14,243,000 bales, 
but the trade paid little attention to this 
copstructive feature. In fact, a decrease 
had been anticipated, though it was 
somewhat larger than expected. 

The Bureau of the Census estimates 
February cotton consumption at 433,510 





Wheat, No. 2 red (bu.). 

Corn, No. 2 yellow (bu.). 

Oats, No. 3 white (bu.).. 

Rye, No. 2 white (bu.) 

Barley, malting (bu.)........... 

Cattle, best heavy steers, Chicago (100 Ib.) 

Hogs, day’s everage. | Chicago (700 1 

Cotton, middling ( 

Wool, fine staple teovtiony (ib.). 

Wool, Ohio delaines, greas basis (Ib.). 

Steers, choice carcass p (100 

Hams, picnics (1b.). 

Pork, mess (100 Ib.). 

—, bellies (Ib.). 

Su s, Granulated (ib. ). 
ee, 


Coff ) 2 lar on 
Flour, Minn. patent (bbl.)..... ; 
Lard, prime putern  . = SSeS 


Cottonseed oil, imm. crude, S. E. yy Ib.) 

Printcloth, 38%4-inch, 64x60, 5.35 ( 

Cotton sheeting, 
unbranded double cuts (yd.) 

or ei Southern two- -ply warps, ‘No 


Rayon, domestic, 150 denier, A analy (ib.) 
Coal, anthracite, stove, company (ton).... 
= bituminous, steam, mine run, Pitts. 


(ton) 
Coke, Connellsville furnace (ton). 
a ine, at service stations, Oil, Paint and 
te Reporter av’ge for 16 sections (gal.) 
Petro “yo crude, at well, Oil, Paint and 
Reporter average for 10 fields (bbl.) 
Pig ox Iron Age composite (ton) 
Finished steel, Iron os) composite (100 lb.) 
Lead (ib) or a Wivaaitinsewakaws 


Tin (Ib » 
Zine, East ‘St. Louis (ib.): . 
‘American Contractor ‘composite 
iP ugurvessssdsSasvasesanss segs ; 
Brick, Amer. Contractor composite (1, 000)... 
Structural ste American Contractor com- 
posite (100 1 
Cement, nae "Gontradtor composite | (bbl.) 
Leather, Union backs ( 
Hides, native steers, MAR (ib.).. 
Paper, newsprint, roll (100 lb.) ; 
er, Ms Sig 3 No. 2 Kraft a00 Ib.) 
Rabper, Pl. ist latex crepe (Ib.). 
§$Monthly price as of Ree. 





SPOT PRICES OF IMPORTANT COMMODITIES 


brown, — Boxes, 4,000 


Worsted yaee, Bradford, 2-40s, halfblood 
6g. errr + 
silk, crack double extra, 13-15 (Ib.).... 


bales, compared with 494,396 bales for 
February, 1930. Cotton consumed by 
Mar. 24, 1931. Mar. 17, 1931. Mar. 25, 1930, 
93% $.93 $1.25 
590 40 D g “sate 55 
‘574@ (60 58 ag 69 ° 
Bi Sry 15 
10.38 10.38 14.66 
7.75 7.89 10.00 
:1080_ 1075 1580 
63 @ 65 oe 66 76 78 
28%4@ 29% .29) 30%  .32 33 
14.50 @16.00 15.00 @16.00 21.00 @22.50 
'10 10 13% 
26.50 26.50 30.50 
‘0450 Oe 58 
5.80 @ 6.30 6.05 ‘eg 6.55 7.35 @ 8.05 
940 @9.50 9.70 @9.80 10.65 @10.75 
7.15 7.50 8.50 
05% 05%@ .054 .06% 
05% 05%, O1%@ 07% 
21% 20% 30 @ .30% 
My 1.32% 1.524@ 1.55 
2: 60 "@ 2.72 265 @285 4.60 ¢ 4.65 
Ws 1.15 
9. H+} 9.15 9.20 
140 @1.50 140 @1.50 135 @1.45 
2.50 2.50 2.60 
1595 .1640 1820 
9: .933 1.489 
15.71 15.71 17.75 
2.128 2.142 2.312 
1000 ‘1000 18 
(0450 10450 (0565 
26875@.27 ‘2745@.2750 37 
0400 04 
$18.95 $18.95 .20 
§13.27 $13.27 13.95 
§1.65 §1.65 1.825 
§2.20 §2.20 2.19 
34 ‘34 46 
10 09 14 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
07%4@ 07% 08 @ 08% .15%@ 16 








isolate the factors that made for the 
advance. There was no important do- 
mestic or foreign demand, in fact, both 
were smaller. Bullishness in Indian cot- 
ton was reflected here for a few days, 
and there was some withholding by pro- 
ducers during the week. The decline may 
be attributed to sympathetic declines 
with wheat and the fear that the Farm 
Board may start liquidation of its 1,300,- 
000-bale holdings. The Farm Board is 
pledged not to dispose of this cotton at 
a loss, but the trade feels uncertain, and 
is especially at sea as to the course the 
Farm Board will follow with the 1931 
crop. 
Final figures, given out by the Bureau 
Range of Cotton Future Prices. 
—Mar.— - gh. Low. —Jul 
High. Low. High w. High low 
16. .10.90 10.88 11.37 
17. .10 10.87 
18.. 10.86 
Bees 10.96 
J 10.86 
. 10.94 1 
10.86 
10.80 


10.70 
10.71 


10.82@10.83 
—Dec.— - 
. High. Low. High. 
11.64 
11.61 
11.63 
80 11.74 
11.65 
11.72 
11.61 

11. = 
11. 


11 
11.58 11. 2 11.67 
11.57@11.58 11.66 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Wk's 
Mar. 
Mar. 
Mar. 


8 


Mar. 
close 


domestic mills during the seven months 
ended Feb. 28 amounted to 2,900,000 
bales, compared with 3,800,000 bales for 
a like period ending in 1930, a decline 
of 25.7 per cent. Stocks in consuming 
establishments on Feb. 28 totaled 1,500,- 
000 bales, against 1,800,000 bales a year 
ago. The apparent supply of American 
cotton remaining in the United States 
totaled 10,900,000 bales, against 8,000,- 
000 bales a year ago. 

The movement of American cotton 
into-sight was smaller this week than 
in the same week last year, according 
to the weekly report of the New York 
Cotton Exchange. The into-sight this 
week was 89,000 bales against 117,000 in 
the same week last year. The total into- 
sight during the season to date is 11,- 
973,000 bales against 12,716,000 in the 
corresponding period of last season. 

Forwardings to mills of world totaled 
191,000 bales this week against 244,000 
in the same week last year. Forward- 
ings for the season to date total 7,485,- 
000 bales against 9,556,000 for the same 
period of last season. Exports were 153,- 
000 bales this week against 114,000 in 
the same week last season. Exports for 
this season to date are 5,384,000 bales 
against 5,664,000 for the same period of 
last season. 

The world visible supply of American 
cotton is now 7,525,000 bales against 
7,627,000 a week ago and 5,091,000 at 
this date last year. The visible supply 
of American decreased this past week 
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102,000 bales against 127,000 in the same 
week last year. 

Certificated stock on March 20 at New 
York totaled 225,079 bales, at New Or- 
leans 233,304 bales, Houston 198,593 
and Galveston 167,243 bales; and on 
March 19 at Mobile they totaled 75,266 
bales, Savannah 252,773, Charleston 132, 
529 and Norfolk 28,956 bales. Total 
stocks including certificated, on March 
20, at New York were 229,141 bales, 
New Orleans 779,821, Houston 1,252,319, 
Galveston 570,641, Mobile 253,255, Sa- 
vanah 359,231, Charleston 166,756 and 
Norfolk 87,205 bales. 


COTTON MOVEMENT FROM AUG. LI, 
1930, TO MARCH 20, 1931, WITH 
COMPARISONS 
1931 1930 
(Bales). (Bales) 


Port receipts . . 7,962,514 7,487,025 


Port stocks . : 3,831,454 1,923,793 
Interior receipts .. : 4,487,060 5,723,190 
Interior stocks 1,379,376 1,202,943 
Into sight 12,381,632 13,242,838 


Forwarded to North. mills 757,093 
Forwarded to South. mills 2,863,000 


World’s visible supply of 
American cotton . 7,109,525 4,726,736 


WHEAT 


N official announcement by the 
A Farm Board on Monday that the 

stabilization methods of the Farm 
Board would end with the 1930 crop 
sent wheat prices down sharply. July 
contracts went to 59% cents on Monday 
and to a low of 58% cents on Tuesday. 
Closing prices on Tuesday were 59% 
cents for July delivery, against 62% 
cents, the closing price on Tuesday of 
the preceding week. In Winnipeg, May 
wheat closed at 57% cents, only fraction- 
ally changed from last week. Bonded 
wheat went to 60%, against 61% last 
week. On the other hand, March and 
May contracts in Chicago, the two op- 
tions in which the Farm Board is oper- 
ating, changed only fractionally from 
last week. 

The announcement by the Farm Board 
was to have been expected and was 
merely a reiteration of announcements 
made on previous occasions. Because cf 


924,557 
3,804,000 





Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Ola ee 


Hien ioe. High. 4 


Mar. 16...... 1% 1% 81% .81% 
Mar. 17... wee ; 7 81 81 
Mar. 18. “nen P ra is] 81 81 
Ph Mi cCacescdes 79 7 81 815 
Mar. 20... Be 79% .79% .81 81% 
Mar. 21.. ay é 81 81% 
Week's range. .. 79% .79 814 
Mar. 23. nee * 7 Tou six 81% 
| eee ; 79 1m 81 815, 
Mar. 25..... vipat ae 82.81% 
Mar. 25 close , rgd 81%, 
SS ee 83% 7 7m 3S 

Ja.1 tg 26 Ja.1 = 2 

WHEAT (New Contracts) 
—Mar.— ——May—— 

High. Low. High. Low. 
Mar. 16...... , 19% .79% .83 82% 
Mar. 17 teseeeets 19% .79% 83% ‘aoe 
I cme since ie re me 82% 825% 
Mar. 19..... nese Toe 79% .82% 82% 
BEE MR vacencues ‘79%, 7944 (82% 82% 
Mar. 21. .. .79% .79% .83 82%, 
Week's range. Celene 79% 83% 82% 
Mar. 23. - : i 82% .82% 
Mar. 24......... , i 82%, 82% 
Th. Mii escesese 80 82% .82% 
Mar. 25 close boi ‘Roi, 
Range, 1931.. 834 9 36% 81% 

Ja.15 Ja.24 Jas Ja 

=i Sept.— 

= Low. High. Low. 
I dicen nnieanhy’ 62% 63% .62% 
 Mivvecceuce ese 3 61% .63% .624 
BD ka idee ana uta ‘61% .63 61% 
errs F .62 62% . 
 S eee on 61% .62% 61% 
DE Mivccsscecsennes GD <n. GED See 
Week’ 8 range. 63% 61% .63% .61% 
3 ee 61% Sate 61% . 
Mar. a eiadneu weeks 59% .58 .60 .59 
7s ea .. 60% .60 61 8% 


Mar. 25 close. ; 50% 60% 
Range, 1931... .. .72% .58% ie 59 

Fb.10 Mr.24 Fb.16 Mr.24 
CORN (Old — 


—Ma — ~—May 
High. tow. High. Low. 
Mar. 16..... pendoana 61 63% 
I, Bicccecces sien eae $10 ‘55 63%, 
ser. 8 pidennw oe ecce td . \, 63 
ar. iimadenn weeds F : : : 
tnd cnek ge ee we eo 62 64 Ee 
 (f ea a .62 64% .64 
Week's range........ 63% 61% . 63% 
SE, Sbhsacescsss ‘61% 80% ‘ee 62% 
Pn Mitsececceseeuce 61 59 63% .61 
May. ....... . See 61 60% . 63 
Mar. 25 ghase. hemeneun 61 634%, 
Range, 1931.......... .7% . 74% .61% 


Ja.6 Fb. Ja.7 Mr.24 


the sharp drop in domestic prices that 
would follow cessation of Farm Board 
stabilization activities, the trade had 
expected that the Farm Board would feel 
forced to continue. Even now, with this 
new announcement, future prices are 
still well above corresponding prices in 
foreign markets and show that the trade 
is still gambling on some form of price 
maintenance. Paradoxical as it may 
seem under ordinary conditions, cash 
wheat advanced in spite of the lower 
prices for futures. The advance was the 
consequence of an announcement on 
Tuesday by the Farm Board, which said: 
“The Grain Stabilization Corporation is 
quoting a minimum selling price of 8242 
cents per bushel for its No. 2 hard wheat 
f. o. b. Chicago from April 1 to April 10, 
with the market premiums for quality, 
protein and special billing. The above- 
mentioned price will be advanced % cent 
a bushel for each ten days from April 10 
to April 30.” 

Wheat exports continue at low levels 
and for the week ended March 21 totaled 
197,000 bushels, against 913,000 bushels 
during the preceding week. Total ex- 
ports for the season ended March 21 are 


Range of Grain Future Prices. 
CORN (New Contracts. 


——Mar.— —May— 
High. Low. High. Vow. 


Mar. 16 ri 62 66% 6473 
Mar. 17 : 63° 61! 66% 64% 
Mar. 18 62% .62 d 65 
Mar. 19 .. 65% .65% 
Mar. 20 62% 62% .654% .65 
Mar. 21. .. ao a 
Week's range 63% .61% ch 64° 
Mar. 23. ‘ one .64 .63 
Mar. 24 61 59% .64 $3 
Mar. 25.. 61% .60% .64 6314 
Mar. 25 close 14 63% 
Range, 1931 73 09% .75 jo 
Ja.7 Mr.24 Ja.7 Mr. 
——July—— ——Sept.— 
High. Low. High. Low. 
Mer i oe oh 
ar c d , 
Mar. 18 a a 67 Sec 
7. 2 ; a. 66' po .66 
ar. ae y ‘ 
Mar. 21 > leetg 664 Es 
Week's range 67% 66 67% .65% 
Mar. 23 ei Fis d .64 
Mar. 24 ; . .65 63 i .635 
SS Pee oo “i we 
—- ant ee Pe 
ange, 19: 
” Ja.7 Mr.24 ja 8 wir. 7% 


OATS (Old Contracts) 


—Mar.——. - ay — - 
High. Low. High. Low. 


Mar. 16 . 30 ‘ 32 31% 
Mar. 17. re .30 .30' 32 32 
Mar. 18... ; .30% .32 32 
_. 20. ‘ 4 30% 4 . 
ar. 3 a Q 32%, «33 

Mar. 21.. Ep én .32% eo) 
Week's range 30% 32% .31% 
Mar. 23. 30% “30% “32% (31% 
Mar. 24 ‘ 30% 31% 31 
Mar. 25. . 30% .3% 32% .31% 
Mar. 25 close . 14, 
Range, 1931. 31 


34%: : =e 4 
Ja.14 Mr.3 Ja.7 Mr. 

OATS (New Contracts). 

Ma ~July—— ——Sept. 

High Lew High. Low. “i Low. 
Mar. 16.. .32% .32% .32% .32% . 32% 
Mar. 17.. 32% 32% (324% 32% . a 32% 
Mar. 18. 32% 32% ‘ ; 
Mar. 20.. 132% 32% 32% 30 4) "32% 
Mar. 21.. .33 32% 32% 32% .33% .33 
Wk's rg.. .33 .32% .32% .32% .33% .32 
Mar. 23.. .32% .31% .324% .31% .32% .32 
Mar. 24.. ‘32% 31% 32% 31% 32 31% 
Mar. 25.. .32 32t, we 324, 32% 45 


32%, 
Rge, ‘31. .35 31% ui” 31% 
Jet Meh dxé Jaze Fb'20 Fb. er 
RYE (Old ee 
—Mar.—— ——May 
High. Low. High. Lew. 


Mar. 16.... ‘nie 37%, .36% .40 .39% 
Mar. 17. ee ee -395% 
Mar. 18.... .37% .37% «40 ; 39% 
EE errr =< 40% F463 
Mar. 20. 2 fe = .40 .39%% 
I er ame 40 .39% 
Week's penge wi 37% . 40% . 
Mar. 23. pas ace’ 3 ; Set 
Seer Kone Uae 35 .38 87% 
Pt Mihitrcasacéedes ae ae 39 . 38% 
Mar. 25 close... sale 394 
Range, 1931...... 43% .35% .44% .37% 
Ja.7 Mr.24 Ja.7 Mr.24 


RYE a Contracts). 
—Ma —July——_ ——Sept.— 
High. Low. High. Low. High. "Low. 
Mar. 16.. .41% .39% .41% .40% .42% .41% 
Mar. 17.. .41 40% .41 41 one wi 
Mar. 18.. .40% .40% .41 41 
Mar. 19.. 41 .40% .415% .41 
405%, .40% 


Wk's rg. 41% .39% 41% .40% 42% .41% 

Mar. 23 % h” 2 41% 141% 

Mar. 24.. (39 38% (40% (30% (41% 404 

ae = 39% .38% .40% 404% .41 414% 
ar. 


close .. .41 
Rge., °31. a 44% ‘9 453% Yao, 
Fo Ja.1 Ja.28 Fb.20 Mr.24 


57,250,000 bushels, against 74,720,000 
bushels during the corresponding period 
last year, a decline of 23.4 per cent so 
far this season. While February exports 
of wheat from the United States were 
small, amounting to less than 1,000,000 
bushels, Canada’s surplus was reduced 
through exports by 12,000,000 bushels, 
Argentina’s by 16,000,000 bushels and 
Australia’s by 14,000,000 bushels. 

Estimates of United States surplus, as 
published on March 9, show that 160,000,- 
000 bushels of wheat are still on the 
farms. This indicates that previous esti- 
mates of the Department of Agriculture, 
that 236,000,00 bushels have been fed tv 
live stock, were much too high. The new 
figures indicate that the carry-over will 
be 100,000,000 bushels larger than had 
at first been estimated by the depart- 
ment. On the basis of this new informa- 
tion, the quantities available for export 
or carry-over at the end of February are 
estimated as follows: United States, 
$25,000,000 bushels; Canada, 232,000,000 
bushels; Argentina, 141,000,000 bushels, 
and Australia, 126,000,000 bushels. 


RUBBER 


RICES continue to be influenced by 

rumors purporting to give the 

progress of the Anglo-Dutch con- 
ferences on rubber restriction. Unfound- 
ed rumors this week that the conference 
had broken up in disagreement sent 
prices down to a new low at 7.40 for 
March delivery, but there was a recovery 
before the close on Tuesday to 7.50 nom- 
inal when the falsity of the rumor was 
established. Actual sales were made at 
7.51. 


Range of Rubber Future Prices. 
NO. 1 ane CONTRACT 


——Ma ——Ma —Jul 

High. Low. High. "Low. High. Low. 
Mar. 16.. .765 7.65 , 7.90 7.88 
Mar. 17.. 8.10 8.00 8.15 8.15 
Mar. 18 7.97 7.82 8.16 7.96 
Mar. 19 7.90 7.78 7.98 7.92 
Mar. 20 7.78 7.74 7.93 7.90 
Mar. 21 7.80 7.75 


Wk's rge. 7.65 7.65 810 7.74 8.16 7.88 
Mar. 24. 7.51 7.51 7.60 7.55 7.80 7.72 


Mar. 2 7.45 7.32 7.60 7.47 
Mar. 25 
close +7.32 +7.47 
——Sept.——_ ——Dec.—- ——Ja 
High. Low. High. Low. High. Low 
Mar. 16.. 8.17 8.10 8.45 8.43 
Mar. 17.. 8.35 8.35 8.75 8. 
Mar. 18.. 8.20 8.17 8.75 8.50 ats “a 
Mar. 19.. 8.20 8.10 8.60 8.5 wie — 
Mar. 20.. 8.19 8.05 8.47 840 8.50 8.50 
Mar. 21.. 8.12 8.10 8.32 8.32 pees ck 
Wk's rge. 8.35 8.05 8.75 8.32 8.50 8.50 
Mar. 23.. 8.10 8.10 840 8.38 ? ea 
Mar. 24.. 7.90 7.90 8.30 8.20 
Mar. 25.. 7.76 7.61 8.10 7 
Mar. 25 
close .. 7.61@ 7.62 7.90@ 7.91 
“A"’ CONTRACT 
——Mar.— . Mey — tox — 
High. Low. High High ow 
Mar. 16.. 7.60 7.60 7.70 7.70 
Mar. 17.. 7.80 7.80 ~ ae : a 
Mar. 18.. 7.70 7.70 7.90 7.80 8.20 8.00 
Mar. 19.. 7.50 7.50 7.90 7.70 8.00 8.00 
Mar. 20.. 7.50 7.50 7.70 7.60 7.90 7.80 
Mar. 21. 4 -. 7.70 7.60 : ‘ 
Wk's rge 7.30 7.50 7.90 7.60 8.20 7.80 
Mar. 23.. ... <<< 2a ae are ane 
Mar. 24.. 7.40 7.40 7.60 7.50 7.70 7.70 
Mar. 25.. 7.20 7.00 7.40 7.20 7.50 7.40 
Mar. 25 
close +7.00 7.20@ 7.30 +7.40 
—Sept.——- ——Dec.— 
High. Low. High. Low. 
Mar. 16. . 8.00 8.00 8.40 8.40 
C2 8.30 8.20 ie ay 
Mar. 18.... . 8.30 8.10 8.70 8.40 
La See 8.20 8.10 ae we 
Re st ey sacs 
Ti ey 8.10 8.10 one - 
Week's range....... 8.30 8.00 8.70 8.40 
| = SA aA aca 8.54 8.40 
Sf eS 7.90 7.90 mae ase 
= Perr .. 7.70 7.50 8.00 7.90 
Mar. 25 close........ +7.50 *7.80 
*Asked. +tTraded. 


London and Liverpool stocks increased 
during the week by 131 and 1,569 tons, 
respectively, and now stand at 83,132 
tons in London and 48,333 tons in Liver- 
pool. 


COFFEE 


UMORS that financial difficulties 
of the Brazilian Government may 
result in drastic liquidation were 
the cause of sharp price declines during 
the week. There was some recovery on 


Tuesday, when it was reported that a 
conference of international bankers had 
reached an agreement to refund Brazilian 
loans. The first effect of this announce- 
ment was a stronger tone for Brazilian 
exchange, followed by firmer coffee 
prices. On the whole, however, coffee 
prices closed well below prices of last 
week. 
Range of Coffee Future Prices. 
RIO NO. 7 
——Mar. May——- —July— 
High. Low. High. Low. High. Low 
Mar. 16... 5.18 5.18 5.37 5.30 5.45 3 
Mar. 17. , 5.36 


5 
5.30 
Mar. 18... 5.13 5.13 5.22 5.18 5.27 5.27 
Mar. 19... 5.15 5.15 5.28 5.20 5.35 5.27 
5 5 


Mar. 20. 16 5.05 5.22 5.12 

Mar. 21.. 

Wk’s rge. 5.18 5.13 5.37 5.05 5.45 5.12 

Mar. 23.. ‘ 5.07 5.00 ~. a 

Mar. 24.. , 5.10 494 5.19 5.10 

Mar. 25. 4.90 488 5.05 499 5.12 5.08 

Mar. 25 

close .. *4.99 5.09 *5.13 

—Sept.— Dec —Mar.— 


High. Low. High. Low. High. Low. 
Mar. 16... 5.51 5.46 5.56 5.53 5.66 5.55 
Mar. 17... 5.37 5.36 549 5.42 
40 5.38 
37 465.37 : 
35 5.25 5.35 5.35 
5 5.26 5.23 5.35 5.34 
5 5.56 5.23 5.66 5.34 
1 56.21 65.21 a 
. 5.32 5.16 5.27 5.27 


= 
~ 
Sd 
Sei 
on 
~ 
a 

Cn enenen 


Mar. 21... 5.17 5 
Wk's rge. 5.51 ‘5. 
Mar. 23... 5.15 5. 
Mar. 24... 5.20 5 

5 


Mar. 25... 5.20 .0 5.28 5.20 
Mar. 25. 
close ... 5.18 5.28 
SANTOS NO. 4 
——Mar.—— -May— July— 
High. Low. High. Low. High. Low 
Mar. 16... 8.45 8.37 8.57 8.51 8.73 8.60 
Mar. 17... 8.28 8.28 845 835 856 8.42 
Mar. 18... 8.13 8.06 8.26 8.16 8.35 8.25 
Mar. 19... 8.14 8.14 8.32 8.25 840 98.30 
Mar. 20... 8.04 7.92 8.20 8.04 8.21 8.08 
(> eae 8.12 8.08 8.15 8.09 
Wk’'s rge. 8.45 7.92 8.57 8.04 8.73 8.08 
Mar. 23... 7.98 7.98 8.05 7.97 8.07 98.03 
Mar. 24... 7.87 7.80 8.07 7.90 8.13 7.95 
Mar. 25... 7.89 7.72 8.15 7.90 8.26 8.03 
Mar. 25... 
close .. *8.00 8.09 8.21 


ept. B. —Ma 
High. Low. High. Low. High. Low. 


Mar. 16... 8.66 8.57 8.58 8.58 . — 
Mar. 17... 8.50 840 843 840 8.50 8.50 
Mar. 18 8.35 8.25 8.35 8.25 ‘ 
Mar. 19 8.40 8.30 8.39 8.31 : 
Mar. 20... 8.25 8.10 8.25 8.09 8.25 8.20 
Mar. 21... 8.17 8.12 ‘ ; 
Wk’'s rge. 8.66 8.10 8.58 8.09 850 8.20 
Mar. 23... 8.17 8.05 8.15 8.0 as mene 
Mar. 24... 8.16 7.97 8.20 8.00 8.10 8.05 
Mar. 25... 8.22 8.05 8.22 8.03 8.12 8.12 
Mar. 25. 

close .. 8.17 8.22 *8.31 

*Nominal. 


March delivery of D contracts closed 
on Tuesday at 7.90, against 8.28 on Tues- 
day of the preceding week. A contracts, 
which had advanced last week to 5.15, 
closed at 5.00; and Colombian March con- 
tracts dropped at 15.45, against 15.50 
last week. 

Brazilian arrivals, from March 2 to 
24, have been about 50,000 bags less than 
deliveries, and in consequence Brazilian 
stocks of coffee in the United States 
have dropped to 894,021 bags. The total 
visible supply of Brazilian coffee on 
March 24 was 1,708,849 bags, against 
1,795,218 on March 2 and 1,338,095 on 
the same date last year 


HIDES 


ASIC light native cows advanced to 
B 10 cents a pound, against 9 cents 

last week and 6% cents four weeks 
ago. The adjusted hide price index of 
The Shoe and Leather Reporter advanced 
to 58.8, against 53.2 the preceding week 
and 39 a month earlier. On the New 
York Hide Exchange this incessant ad- 


Range of Hide Future Prices. 
—May—— Sept.—— ——Dec.— 
High. Low. High. Low. High. Low, 

--11.55 11.00 13.15 12.90 14.40 14.15 

‘ --11.76 11.55 13.40 13.15 14.60 14.37 

Mar. 18..11.55 11.40 13.23 13.05 14.40 14.26 

--11.10 11.00 13.05 12.€5 14.01 13.75 

--10.85 10.50 12.71 12.25 13.90 13.50 

--10.30 10.30 12.30 12.05 13.30 13.20 

e.11.76 10.30 13.40 12.05 14.60 13.20 

--10.15 10.09 12.04 11.83 13.20 12.95 

Mar. 24..10.05 10.00 12.10 11.70 13.25 

Mar. 25 12.50 12.07 13.65 13.40 

Mar. 25 
close .. as 712.45 
*Bid. +Traded 


vance was not so evident during the 
week. April contracts declined to 9.95, 
the closing price on Tuesday against 
10.75 last week. This weakening of 


Continued on Page 630 
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Stock Market Averages and Volume of Trading 


















































































































































































































































































































































































THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES INDUSTRIALS DAILY | | NEW YORK TIMES RAILROADS DAILY 
500— -— 500 nis SF ae . ° 
| | | | 
| | | | 
8 00 } a 
450) Ss 450 
=| | Prat « 
| 6 I 90 Pes  —— ame . P 4 
a x P | MAR -) 8 
400 400 5 ‘ sip | Aad | 8 
° Z ra) ! | a 
o z 
: 4 80 a 2 8 
2 
= = 
35 G 350 
7) 2 OF - 
ia) a | | 
g < | | | 
re _ 
3 a} | |. OAILY SALES 
3 ° DAILY SALES | ALL RAILROADS MAR 24] 
° | oO; | ALL INDUSTRIALS 2 
3 ] 300 ! as coatmamee- —L FEB "MAR a ee FEB 2=~”~—SdSO MAR ? 
Y SATURDAY SALES MULTPLIED By 2 j SATURDAY SALES MULTIPLIED BY 2 ——— 
The New York Times Stock Market Averages 
| ' WEEKLY HIGH, LOW AND LAST 
25 —+-—-4+—-— 250 Week E :  ———25 Rails———,  ——25 Industrials. ——50 Combined——, 
| 1930. _ High. Low. Last. High. Low. Last. High. Low. Last. 
120.03 120.54 346.48 310.52 311.65 237.19 215.27 216.09 
119.09 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
123.49 125.36 338.52 325.66 331.64 282.17 224.57 228.50 
| 123.68 125.25 331.40 316.11 329. 228.43 219.89 227. 
| 123.01 123.34 334.70 326.63 333.01 230.10 225.46 228.17 
200-— | - eS 4 200 120.22 120.29 334.86 310.76 312.13" 229.18 215.49 216.2) 
116.12 116.36 314.40 291.31 206.13 217.23 203.76 206.24 
} 110.25 110.82 293.15 258.94 261.46 204.26 184.59 186.14 
! 105.21 107.87 272.20 253.04 267.73 191.80 179.12 187.80 
| 107.95 110.07 280.46 266.33 07 195.79 187.92 189.57 
| | 108.40 114.02 277.94 258.33 277.50° 196.00 183.36 195.76 
114.61 116.45 292.98 276.58 286.73 204.94 195.59 201. 
Taree CCRCeE CET CRT ESS ewe eee ree ee Pee 114.41 115.48 293.57 277.14 292.64 204.54 195.77 204.06 
OTT AG SEP OCT RV DR JAN FEB WAR APR WAY JUN JUL AUG SEP OCT NOW DRL InN FEB MAR APR WAY JON JUL hu SEP OCT NOV DEC IAN FB Ma APR NAY Jon et te ss ar ae ir oar ae 199. 
1928 1929 1930 193! | 108.26 110.78 281.77 261.67 279.27 196.34 184. 195.02 
oo we ee ee ee ee ls oe 
109. 11 295. 282. 294. : : 203. 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 111.73 112.81 297.51 285.18 296.68 206.19 198.45 204.74 
160—_— —— ~ _— —_— 60 112.24 112.44 302.11 288.34 293.11 207.82 200.29 202.77 
110.00 110.27 292.45 276.01 280.35 202.29 193.00 196.31 
104.76 105.14 280.23 258. 261.55 194.88 181.71 183.34 
101.93 . 102.71 267.95 249.38 261.38 186.40 175.55 182. 
31 258.57 239.90 240.34 180.31 164.60 169.10 
5.27 95.37 250.55 227.08 229.61 174.88 161.17 162.49 
¥3.93 9586 245.50 226.35 240.47 170.92 160.28 168.16 
94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
on 88.83 88.93 233.67 215.24 17.06 16444 152.03 152.99 
14 85.78 91.24 234.47 209.96 233.52 168.02 147.87 162.25 
88.31 92.79 237.23 221.05 232.84 165.68 68 162.81 
86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 
85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
79.03 79.28 221.84 205.68 205.94 28 142.35 142.61 
74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
77.57 78.02. 213.37 200.73 202.90 - 147.32....139.15 
20 | | | 
| 85.03 76 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
wn m1) 90.95 83.67 89.72 222.17 214.12 217.65 56 148.89 ~ 153.68 
a « 89.09 : 87.79 218.13 205.06 207.08 153.61 145.90 147.44 
< < 92.33 87.42 92.08 219.99 203.97 217.08 15616 145.69 
3 a 93.39 91.93 220.62 211.28 21490 156.49 151.08 153.41 
} ° 92.29 91.14 222.02 21246 221.64 156.60 151.93 
ra) ° 94.58 91.37 92.57 238.09 221.50 230.70 166.25 156.43 161.63 
™ 379 92.24 245.93 229.02 245.34 170.15 160. 169.79 
100 P 94.93 92.15 251.22 240.80 46 173.07 166.19 167.80 
91.74 86.51 87.92 246.27 232.04 238.74 169.00 159.33 
42 84.29 84.79 245.30 231.59 237. 166.76 157.94 161.08 
85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
| DAILY HIGH, LOW AND LAST 
———25 Rails——_—- ——25 Industrials——, Sune Combined 
| | » Low. Last High Low. Last. igh Low. 
80 << ates mate —r 80 82.93 83.19 247.66 242.64 245.94 165.70 162.78 164.56 
83.06 83.81 247.80 243.95 246.47 165.97 163.50 165.14 
83.75 83.76 246.43 243.37 243.88 165.22 163.56 163.82 
83.20 83.47 244.10 239.69 241.87 163.96 161.44 162.67 
| 83.28 84.49 244.78 239.27 243.43 164.76 161.27 163.96 
84.19 84.42 245.87 240.91 242.32 165.52 162.55 163.37 
| For monthly high, low and last back to January, 1918, see THE ANNALIST of Jan. 17, 
we esate Se = ‘+ 11 j 4 Ps tas eS S45 1 6k oe j 1930, page 208. For stocks included in these averages see THE ANNALIsT of Sept. 5, 1930, 
JUL AUG SEP OCT MOY DEG JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUN Jt" AUG SEP OCT NOV DEG JAN FER MAR APR MAY JIIN ! age 17. For annual range back to 1911 see THE ANNALIST of Feb. 27, 1931, a . For 
1928 i929 1930 1931 a high, low and last back to January, 1930, see THs ANNALIST of March 6, 1931, 
oe page ‘ 
Shares Sold, New York Stock Exchange 
12 ——+— , T 12 Week Ended: RAILROADS... -—IND. AND MISC... ——TOTAL.——, 
| | | 1930. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
SR eee 705,210 130,594 18,277,830 4,384,783 18,983,040 3,515,378 
| | end a a cans< 435,581 80,663 12,066,489 2,234,535 12,502, 2,315,198 
| 73.816 7,849,949 1,784,079 8,174,740 1,857,895 
ail 4 
1ob 4 + » cane (ean SON ime 68,801 7.433.298 1.376.537 7,804,822 1,445,337 
139,683 13,434,130 2,487,802 14,188,420 2,627, 
| 205,469 18,081,132 3,348,358 19,190,665 3,553, 
97,319 8,997,025 2,044,778 + — 9,425,230 2, 142,008 
= | e 
al 
2 11,030,837 2,507,008 11,734,405 2,666,910 
124,759 10,739, 1,988,815 11,413,303 2,113,575 
wo “ 893 7,955,481 1,473,237 8,386,905 1,553,131 
2 z 80,141 9,274,545 1,717,508 + 9207,.305 1,797, 649 
° =o aim’ r 5 66,4S1 9,097,730 1,684,765 19,456,782 1,751,256 
4 3 1 7,903,063 1,463,530 8,190,329 1,516,728 
: 5 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
77,749 18,334,636 3,395,303 18,754,481 3,474,051 
19,360,895 4,400,203 19,769,475 4,493,062 
A Yt 1a | 4a '383 16,979,973 3,144,439 17,441,043 3,229,723 
V 64,290 14,029,575 2,508,069 14,376,742 2,662,360 
71,648 14,190 2,627,936 14,577,756 2,699,584 
DAILY TOTALS 
a4 | = Saree —DAIL — YEAR TO DATE. 
Railroads. Ind. & Misc Total. “1931. 1930. 
| Mar. 19 1, 3,410,1 3,472,170 149,021,618 189,233,060 
| RI oe 5 kab ero 2,668,7 2,736, 757,808 862,350 
L a enone ness ne: Sn 1,303,357 1,326, 084,295 196,177,250 
o | Td a oe cee ee ey eee ae ao eduabachae ae O BE ME ccccessescececs Se 1,946,170 1,985,950 070, 200,303,390 
AA MG SEP OCT NOW DEC JAN FEBMAR APR May JUN JUL AUG SEP OCT NO¥ DEL JAN FEB MAR APR MAY JUN JA AUG SEP OCT NOV DEC JAN os Mar. 24 ‘9. HOE RTS ae 68,700 1,781,225 1 849,925 156,920,170 204,829,440 
1928 1929 1930 ' ths Rg 52,420 2,020,332 2,072,752 158,992, 209,858,780 
‘ s 





602 THE ANNALIST Friday, March 27, 1931 v 









































3 STEEL | THE ANNALIST WEIGHTED AVERAGES 
a =n va ’ ' T T ° natal OF GROUP LEADERS 

43 Stocks Combined | 4 Standard Oil 

| 1930 Mar. High. Low. Last. 

Mar. High. Low. Last. 19 33.8 33.1 33.4 

= ° ~« 

D653 e8e efe | 21. 385 330 331 

| 23.. 34.0 32.8 33.3 

21.. 64.8 63.8 64.0 | ¢ 36 30 = 

23.. 64.3 62.7 63.5 | B38 39 ‘4 

24.. 64.4 62.6 4.0 25.. 33.4 32. 

>.o2 & : 5 Independent Oil 

33 Industrial Stocks | Mar. High. Low. Last. 

| 19.. 29.9 29.4 29.7 

Mar. High. Low. Last. 20 297 292 294 

19..174.4 170.8 173.0 | 53° 995 289 29.2 

20..175.0 171.6 173.9 | 53°° 598 28:8 290 

23..172.5 169.1 170.8 | 95°. 2992 287 288 











24..172.5 168.8 171.6 
25..172.7 169.7 170.5 





| 2 Electrical Equip- 
3 Steel Stocks ment Stocks 













































































































































Mar. High. Low. Last. | Mar. High. Low. Last 
19.. @.2 68.1 G68) 19.. 50.6 585 50.2 a2 
69.4 68.2 68.6 | 29° 60.9 586 60.8 
2. Se So. Ss | ..6.1 22 3 
23.. 68.0 67.0 - 67-5 | 93.° 59.6 57.8 58.7 
24.. @8.1 66.6 68.0 | 24° 60.7 581 60.1 
25.. 68.2 67.1 67-3 | 95°" 60.8 58.5 58.7 
| 5 Motor Stocks 3 Merchandise 
Mar. High. Low. Last. | Mar. High. Low. Last. 
| Ty 19.. 72.5 70.4 71.9 | 19.. 40.7 39. 40.4 
20.. 73.0 71.2 72.7 20.. 41.1 40.1 40.9 
| , > , +: 21.. 72.7 71.3 71.4 | 21. 40.6 40. 40.0 
| | 0 
| 23.. 71.3 70.1 70.6 | 93.. 49.2 39.1 39.7 
| %-. 71.8 69.6 714 | 24°. 39.7 38.5 39.5 
100777 ‘SSBEREaRE roo - 25.. 71.9 70.4 8 | 25.. 40.0 39.2 39.5 
 2*) 
| 3 Rubber Stocks | 5S Miscellaneous 
| | Mar. High. Low. Last. Mar. High. Low. Last. 
} | 19.. 41.5 39.0 40.9 | 19.. 62.8 60.7 62.0 
90} - H9° 20.. 42.0 40.4 41.1 | 20.. 63.0 613 62.6 
21.. 41.0 40.5 40.7 | 21.. 62.3 61.4 61.5 
23.. 40.8 38.3 39.8 | 23.. 616 60.2 61.0 
24.. 40.2 38.7 39.7 | 24.. 62.0 59.9 61.5 
25.. 89.9 391. 39.2 | 25.. 625 60.9 61.6 
| | | 
- | 8° 3 Copper Stocks. 5 Railroad Stocks 
| Mar. High. Low. Last Mar. High. Low. Last 
| | | 19.. 53.5 524 5291] 19.. 914 90.3 90.6 
} | | 20.. 53.1 52.2 52.8 | 20.. 92.0 90.8 91.7 
21.. 52.6 51.6 52.2] 21.. 92.0 91.7 91.7 
7 t + tt ]70 23.. 52.1 51.0 51.6 | 23.. 92.4 91.6 92.1 
ne M.. 51.6 50.8 51.4 | 24.. 93.4 91.7 93.0 
| | 25.. 51.6 49.9 50.7 | 25.. 94.0 92.7 92.9 
| 1 | | | | 9 Oil Stocks | § Utility Stecks 
- 4 4_1_ 60 Mar. High. Low. Last. | Mar. High. Low. Last 
JAN Fee MAR 19.. 63.7 62.5 63.1 | 19.. 95.6 93.5 94.1 
20.. 63.4 62.3 62.7 | 20.. 95.1 93.2 94.3 
21.. 63.0 61.9 62.3 | 21.. 94.1 92.4 92.7 
23.. 63.8 61.6 62.3 | 23.. 929 90.7 92.1 Sa 
2.. 63.0 61.6 62.6 | 24.. 93.1 90.7 92.6 
25.. 62.6 61.6 61.7 | 25.. 93.5 92.0 92.8 
For list of stocks included in these aver- 
ages see THE ANNALIsT of Feb. 13, 1931, 
page 357. For complete explanation of sta- 








tistical methods see THE ANNALIST of March 
14, 1930, pages 596 and 597. For monthly 
data on the thirty-three industrials from 
1883 to 1930 see THE ANNALIST of Jan. 16, 
j THE ANNALIST WEIGHTED AVERAGE 1931, page 177. For corresponding figures 
OF 33 INDUSTRIAL STOCKS* on the adjusted index of industrial stocks 










































































1931 from 1883 to 1930 see THE ANNALIST of Jan. 

‘. — ae Last." ry oa oor 16, 1931, page 163. For chart of the weighted 

an. .... sae. ¥ average of 33 industrials back to 1883, see 

Feb. . ae f+ gf ae * eed — — THE ANNALIsT of Jan. 16, 1931, pages 92 and 

a, "366.8, 241.3 245.3 Se eet Pee 93. For chart of the adjusted index of 33 

50 ay "247.5 222.0 241.9 vee Se eho industrials back to 1883, see THE ANNALIST 

June — <3} * » Seer of Jan. 16, 1931, page 95. For chart show- 

July - Ff Sf § ere ing monthly high and low, back to the be- 

Aug ..213.9 194.6 208.0 .... ..-. «ses ginning of 1919, of the adjusted index of 

Sept . 213.1 HL re Sekt. os industrial stocks, see page 467 of THE AN- 

40 ee me oy 1671 | 11. lili | Nautst of March 6. The adjusted index of 

Dec me «i ° & >» Beers 33 industrial stocks is the same as the 

*Previous to January, 1930, the Axe- ple oy al ——— S. 7 nyo —— 

. - e tor iong- e tren 

} Roeeen WS ay Ey RS! ne For weekly high and low back to the be- 

30 see THE ANNALIST of Jan. 16, 1931, page —— of a THE ANNALIsST of March 
177. . , page 














Business Statistics 




























THE ANNALIST INDEX OF BUSINESS ACTIVITY TRANSPORTATION osu _2> 
i ———_ - re a iE SRS as, Average From 
Feb. Jan. Dec. Nov. Oct = Ang. we June ron Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
Pig iron production....... 57.6 556.0 53.1 606 68.1 7%. : All commodities ............-++++ . Week ended Mar. 14 734,262 952,262 — 22.9 
seal ingot roduction.... 580 549 500 568 611 6.8 77-1 T%43 87.5 983 Grain and grain producis. : Week ended Mar. 14 36,239 41,052 — 11.7 
= “car loadings... mS MS eS a ey ee Coal and coke............. | Week ended Mar. 14 149,089 179,642 — 12.0 
Electr © power production °82.4 83.7 85.9 85.3 88.6 oy oe 845 87.1 89.9 Forest products ........ . Week ended Mar. 14 34,814 69,011 — 49.6 
SREMRCSS © products 8 FS mS Se t ’ ; “4 (101.4 Manufactured soos . Week ended - 14 468,219 525,979 11.0 
Automobile production... 167.6 62.6 913 G74 486 G27 584 72.8 $84 108-8 | 41 commoaities ...........- ‘Year to Mar. 1 7,784,018 10,089,821 — 22:9 
Cotton consum — + OS Tl 14 20 TS 2 oS s3 80.0 81.0 Grain and 7 producis Year to Mar. if 437,986 487,203 10.1 
Wool consumption ....... —— 60 6.0 67.0 805 $33 77.6 Y ’ 95.6 SE aera .. Year to Mar. 14 1,687,157 2,222,341 23.7 
} fa production. B2 22 pe Bi Bt Re OS Os (ee Forest products ........ Year to Mar. 14 363,761 696,767 — 47.8 
mc uction ....... . ‘ ’ : : . 5 ; : x 7 t . Year to Mar. 14 4,965, 6,163,663 19.4 
Combined index .......... *14.5 144 76.2 76.0 79.5 82.4 83.2 864 89.1 94.2 yeclght cox surph _—— Reveravers~ jot quanter March 642'997 300541 4113.9 
For 13, 198 figures on the combined index back to January, 1926, see THE ANNALIST Per cent of freight cars serviceable. . Mar. 1 93.1 93.7 0.6 
ot March 13. 1, page 507. For ——- figures back to January, 1919, see THE ANNALIST Per cent of locomotives serviceable. . Mar. 1 89.6 92.0 2.6 
of Jan. 16, 193 page 163. For — figures on the Axe-Houghton Index of Business I ee a eacad Year to Feb. 1 $365,899,754 $473, 173,404 22.7 
Activity back to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. I eee gn. Li hnwunwdekcaedeas Year to Feb. 1 304,761,542 380,308,290 19.9 
ME thisendawédbedeckinat neces ieehee Year to Feb. 1 27,289,096 29,587,273 7.8 
FREIGHT CAR LOADINGS (19) Rate of return on property invest- acd . 
Mar. 14, '31. Mar. 7, ’31. Feb. 28, '31. Feb. 21, '31. Mar. 15, '30. x. ent— onan Year to Feb. 1 2.76 Fair peeen 53.0 
Ryn Bg EEE 7+ Tages. Tassge = gz.g9p 13.988 =“ SEireg | Southern District’ .............c1.24.Xearto Feb. 1 1.33 5.75 — 76.4 
ra Se peeceess..... yd err 3.00 32 '187 93864 | Western District .................-- Year to Feb. 1 2:10 5.75 — 63.5 
TGS nardorcesenesssseces SEE 129,123 125,499 136,112 130,141 United States as a whole.......... Year to Feb. 1 ane am — Oe 
DE nthe abeadebiereesenees eee 8,598 7,970 7,782 8,650 9,689 : 
Forest products ............... 34,814 34,051 33,223 33,840 60,222 FAILURES (11) 
(ST eee 5,875 5,344 5,730 5,134 8,977 —Week Ended— - 
 adodeccernevacceess 220,325 220,465 198,569 215,470 252,271 Mar. 27, 1931. Mar. 20, 1930. Mar. 21, 1929. Mar. 22, 1928 
Miscellaneous ...... wae .. 267,894 266,579 250,097 251,679 356,892 Over Over Over Over A 
. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
NPY BULLBINS () - - reer rere ce ‘i eeneeen “a « 205 ” 142 152 - 100 152 “ 106 
Mar., 1931. Feb., 1931. Jan., 1931. Mar., 198. | South |. )....... Post diced niin ca 74 121 71 103 68 124 73 
(18 Days.) (22Days.) (26 Days.) (26 Days.) | west (92.222... : 149 97 152 100 129 83 119 66 
Ave e daily building contracts awarded PE Waenancsdscectenteseasce ao! ae 36 80 41 54 33 73 28 
in thirty-seven Eastern States ......... $14,606,105 $10,700,231 $8,767,600 $17,658,400 — — — —— — —- - 
oe A TRMOEB.. <n cicccnccnscecs -... 549 32 558 354 438 284 468 273 
*Subject to revision. tRevised. DEE iatiiedikehedabdtcosdda . BB 23 52 20 42 17 36 2 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











(Barrels) 
c- 1931 --1930—, 
Mar. 21. Mar.14. Mar.7. Feb. 28. Feb. 21. Feb.14. Feb.7. Mar. 22. 
Oklahoma ...... 2 509, 1,650 ,550 502,550 474,250 468,650 616,200 
BOD n5 04400046 1 111,400 112,450 113,100 116,150 19,250 109,250 117,190 
Panhandle Texas 53,700 52,350 53,050 52,700 ,950 53,700 57,000 93,550 
orthern Texas 58,300 59,450 59,500 58,700 58,650 59,350 62,850 80,800 
est Cent. Tex 25,300 25,300 ‘ 25, 23,950 24,150 24,400 51,300 
Western Texas.. 234,650 231,350 232,750 243,550 244,200 245,500 245,600 334,000 
East Cem. Tex.. 138,900 29,650 00,700 76,550 68,350 55,050 49,350 25,200 
Southwest Texas 74,650 75,600 75,050 76,600 78,800 81,100 75,650 61,600 
North Louisiana. 39,950 40,500 41,250 42,800 44,900 44,550 43,500 38,650 
Arkansas ....... sst’noe 48,400 47,950 50,050 48,850 49,850 50,050 58,7100 
Coastal Texas .. 7,500 152,350 154,050 156,700 157,200 158,900 162,150 183,950 
Coastal Louisiana 06. 750 26,100 26,550 26,550 26,450 26,100 28,250 19,100 
MOGtOTR 202000000 101,000 97,500 100,000 103,300 100,350 000 99,100 120,250 
Michigan ........ 8,550 8,650 9,000 9,150 9,350 9,250 9,250 11,650 
Wyoming ....... 43,950 41,800 44/550 45,150 45,550 43,900 50,800 50,350 
Montana ........ 8,650 8,400 8,050 8,750 9,350 9,000 7,200 8,250 
Colorado ........ 4,250 4,150 4, of 4,400 4,300 4,350 4,400 4,400 
New Mexi 40,850 39,900 37,250 39,800 40,950 41,350 41,250 11,400 
California ....... 531,900 527.900 523,500 522,300 530,400 528,000 527,800 649,400 
— anes? 2,268,050 2,190,550 2,156,700 2,104,900 2,165,250 2,127,700 2,116,500 2,535,900 


CRUDE OIL RUNS TO STILLS. AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 























PerCent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks Oil Stocks. 
Jan Ea idisakarbatvasharneeo 95.7 14,667,000 39,780,000 000 
SOM. WO, Wccccccccccccceseccocese 95.7 15,017,000 39,583,000 134,508,000 
' — = Sep eeRe RIES 95.7 15,528,000 40,384,000 133,728,000 
Rr e 95.7 15,623,000 41,495,000 132,052,000 
eer Pr 95.7 15,522,000 41,617,000 131,712,000 
Feb. a cikbkebeokeeeeksae 95.7 14,976,000 42,457,000 130,943, 00 
 _ —& =e 95.7 15,479,000 42,859,000 130,316, 
Feb: i Mics case cccescccocenee 95.7 ,893,000 43,608,000 129,072,000 
— Sree 95.7 15,863,000 44,792,000 129,145,000 
| ie dcdeeeawncennwieet 95.7 15,205,000 45,789,000 127,428,000 
ES, i ckctnerenan siden 95.7 16,201,000 45,821,000 127,358,000 
By, ME Eiko dine rnassesesaqzases 95.7 16,079, 46,758,000 127,691,000 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended————-——————_, 
Mar. 21, 1931. Mar. 14, 1931. Mar. 22, 1930. 
Par. Country and —— High. Low. High. Low. High. Low. 
$4,8665 — D (pound)— 
. DD ctaskescadsnest $4.8513  $4.85% 4. ri $4. $4. $4. 
eng iii 1 Ae ‘Sh EE 
ranc)— 
— Demand re oadade cana 0301",  .0391 0391 03917,  .039 .0391 
CREED oc ncccccceccecsceee .0391%—% .0391 .0391 .0391% ‘0391 .0391% 
.0526 ITALY s(ura)— 
EET ere 052333 = .0523: 052348 —.05: . , 
Gables eo rr: Qeoatt «“Ooaatt = “eaath «| cogaath | “tozaM 
2383 smark)— 
, sas omand = te A ae .2383 Bae .2381 .2379 Bee .2384 
IEEE -2384 * .2381 E .2380 4 .2385 
4029 H ND (florin) ......0 4011 4008 .4012 .4008%  .4013 -4008% 
1930 SPAIN (peseta) ..........+. 1069 1036 -1098 1075 .1263 .1240 
1 CANADA (dollar) ........- 1.0000 -9956 1.0000 .99984 1.0000 9984 
13904 ELGIUM ee cceneneoe .1394 139 .1394 .1394 lL 1 
1930 SWITZERLAND (franc) a .192 1924 1924 a 1 
0130 GREECE (drachma) ....... 0129 0 01 1208 0 0129 
; SWEDEN (krona) .......-- -2677 -2679 .2677 -2689 F 
.2680 DENMARK (krona) .267 -2675% .2674 .2679 - 267! 
.2680 NORWAY (krona) ........- .2675 .2676 -26744%, .2678 -2675 
1407 AUSTRIA lechilling) .1400 -1400 1400 .1425 1425 
.1122 POLAND (zloty) ........... 1125 1125 1125 1125 1125 
.02694 CZ’SLOVAKIA (crown).... .0! 0! .029650  .029650 
1930 YUGOSLAVIA (dines). . [0176 017644 .0176% .0176% 0176% 
1.0805 PORTUGAL (escudo) . .0451 .0451 .0451 -0453 53 
.00598 RUMANIA (leu)....... d d f .0060 
1749 HUNGARY (pen — 1750 .1750 .1750 .1750 750 
.0252 FINLAND -— ka).. .0252%  .0252%  .0252% =. 02524 
.3650 INDIA (rupee) ...... .3618 .3618 .3612 -3618 .3612 
4777 HONGKO ‘ef ag RATES .2512 2537 .2412 .5800 3762 
.6685 PEKING (tael)..........+-- .3356 3431 .4918 
.6685 5S HAI (tael).......... -3237 .3250 3112 4787 4700 
.5000 MANILA (peso) ....... wee 4994 4994 4994 4994 4994 
.5678 STRAITS ETTLEMEN 
— (collar), Singapore ........ .5643 5643 5643 .5624 .5624 
.4983 res ccegdeecesoese .4943 4937 -4937 4937 .4950 .4943 
.9733 LOMELE (p dal iat .9662 -9675 -9675 
4244 ARGENTINA (pa) a dollar) .3478 3453 3453 -3803 .3753 
1196 BRAZIL (milreis) ......... .0823 -0808 d 23 1165 1146 
.1217 HILE (peso) .......sece0s .1212 .1212 .1212 1212 .1212 212 
+.40  £° >a tae tame ¥,7301 +.2751 4.00 4.00 
7 MEXICO. ae... ‘4786 = «47347 4750 4760 =. 4745 
tNew currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Mor. 19. Mar. 20. Mar. 21. Mar. 23. Mar. 24. Mar. 25 
Ad $4.863; $4867, $4.86% 
4.86%. 4.864 4.8635 
4.867% 4.864 4.8635 
.0391 aot roth" 
-0391 0391 -0391 
.0391%, .0391 03914, 
0524; .0524%, .0524% 
0523} .05247,  .0524 
05247, .0524%,  .0524 
2385 2385 2384 
.2384 .2384% .2383 
my -_. .1073 
Y (9996 9996 
SATS 3A75 3475 
.4944 





AUTOMOBILE PRODUCTION (5) 


-———UNITED STATES.———, ———_CANADA.—_—_., 
Total. Passenger. Trucks. tTaxicabs. Total. mer y Trucks. 











1930. 
JOQBUBTY «202s ccccccscscess 273,221 235,226 37,028 967 10,388 1,532 
280,996 48,567 851 15,548 13.021 2,527 
331,973 62,994 1,421 20,730 17,165 3,565 
375,685 67,853 486. 24,257 20, 3,385 
364,512 55,075 440 24,672 21,251 3,421 
288,481 45,562 463 15,090 12,194 2,896 
224,690 40,467 376 10,188 8,556 1,632 
185,619 38,363 386 9,792 6,946 2,846 
177,752 41,967 930 7,957 5,623 2,334 
115,476 38,343 582 54 3,206 1,335 
102, 32,787 609 407 3,527 1,880 
122,748 31,528 1,425 5,622 4,225 1,397 
err reer 3,354,986 2,805,516 540,534 8,936 154,192 125,442 28,750 
1931. 
Ce _ Lee 171,851 139,755 ze 512 6,496 4,552 1,944 
BPODruarzy ....2..cccccsoee 19,897 181,735 37,633 529 9,871 7,529 2,342 


tpetases qaly factory-built taxicabs and not private passenger cars converted into 
vehicles for hire 


STEEL SCRAP PRICES (33) 
Week Ended————_—_—___. 
Mar. 20, 1931. Mar. 13, 1931. Mar. 21, 1930. 


melting steel scrap s Dea reat average 
aily quotations (per to $12.75 $12.75 $16.38 


a 





NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
-—1981.—.,-—__—_— 1930. — 











— 
{Feb. §Jan. Dec. Nov. Oct. Sept. Aug. July. Jan. Feb. 

Ford . --»-46.10 46.06 48.42 52.14 53.03 51.69 50.51 49.73 43.75 44.58 
General Motors total). ...33.97 32.81 30.83 26.53 26.75 30.40 30.03 29.66 31.35 34.11 
Chevrolet . .- 32.35 30.97 28.96 24.81 24.77 28.65. 28.24 27.46 28.93 32.43 
TSerererr rere 1.62" 1.84 1.87 1.72 1.98 1.75 1.79 2.21 2.42 1.68 
International |... 5.70 542 5.00 5.21 5.25 539 656 620 6.07 6.05 
a Wicd atin 4.83 4.89 5.42 5.65 5.08 2.99 2.08 2.70 §.31 3.98 
ere 1.32 1.15 1.13 1.13 .57 .30 .25 .22 34 36 
Ee See sia 1.12 1.21 1.16 104 119 1.29 146 2.31 «41.77 
be! s-Overland (total).... .89 65 72 .64 .74 .73 87 1.04 1.43 1.24 
iilys t 67 41 43 .30 35 Al .50 5A 43 50 

11 15 19 .25 .29 24 -25 .30 -80 .60 

11 .09 10 .09 10 08 12 .20 -20 14 

83 89 1.03 1.02 94 94 #118 1.13 1.36 .99 

64 95 94 .96 1.14 1.06 1.20 1.45 1.14 94 

61 -70 65 .62 42 64 -82 .85 83 65 

45 46 48 .66 51 46 42 52 56 51 

38 64 56 .93 77 56 74 .97 .82 66 

36 74 38 54 4 .50 51 -49 .52 51 

32 35 40 45 52 -51 4 .67 31 49 

19 26 31 .24 26 -27 -30 .25 .48 .23 

16 13 15 Re 16 22 .21 18 27 21 

15 13 10 RoI 18 1 .27 31 61 48 

14 06 10 .13 09 07 .08 10 .08 -08 

13 08 11 11 13 13 12 .09 .09 10 

05 11 11 11 .08 -09 .09 .09 saa ohn 

ex paper aide . 04 13 16 ll ll 12 10 13 17 18 
Miscellaneous . 1.73 2.07 1.7 138 169 156 183 1.76 2.20 1.83 


{Based on incomplete data. 
§Based on incomplete data. 


Figures not yet available for seventeen States. 
Figures not yet available for Georgia and Louisiana. 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 





(1826—100) 

Metals House- All 

Textile and Metal Build- Chem- fur- Com- 

Farm Prod- Hides And Prod- Fuel and Prod- ing Ma- icals and nishing Mliscel- mod- 

ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 

101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
-- 98.0 95.5 103.9 88.3 78.8 100.9 95. 92.3 97.0 78.5 92.1 
94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
- 95.8 94.6 102.7 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 

+ 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 77.5 89.1 
-- 88.9 90.5 102.4 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.3 
83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 84.0 
$4.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 

. 85.3 89.2 99.1 75.5 7€.3 91.8 86.4 86.8 95.4 69.7 84.2 

OSE, ovscece 82.6 88.6 96.5 73.8 75.1 90.4 85,8 86.0 95.3 68.8 82.6 
MOGs occsne 79.3 85.7 940 733 718 #902 8596 85.2 95.2 67.8 80.4 
EPNB. ccessc 75.2 81.8 91.2 72.4 70.5 90.0 84.4 $4.8 91.3 66.9 78.4 

1931. 

OOM, cscs 73.5 80.1 88.6 71.0 69.8 89.3 82.9 83.6 91.1 64.7 77.0 
PO. sseces 70.1 77.1 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 


FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 


——Em loyment. 
Feb., "31. 





Payrolls.——_——., 
1. Jan.,’31. Feb.,’30. 











cere Lr 
an.,’31. Feb.,’30. Feb.,3 
Iron and steel..... , . 76.5 16.1 93.5 67.5 62.4 98.1 
Machinery ........... 81.1 81.0 109.3 71.9 69.9 115.2 
arenes . 79.4 76.0 92.9 76.9 68.4 94. 
asses . 7A 75.1 91.2 12.7 66.9 89.6 
Wearing apparel ................ 84.1 78.4 97.0 85.4 71.4 103. 
Ere pein 89.4 90.1 96.7 91.6 93.3 101.¢ 
pope and printing.. 95.1 96.3 104.0 100.7 101.3 114. 
Dbeeatnteneks-on 54.6 54.4 75.0 45.6 44.0 72.6 
Transportation equipment 65.2 65.2 83.9 62.2 51.8 89. 
Automobiles ....... . 69.8 68.3 89.7 61.1 40.0 92.7 
2 peaeany eee . 80.3 77.5 92.4 68.8 60.6 86. 
Cement, clay and glass. ut 60.7 59.4 75.3 51.4 46.6 70. 
Non-ferrous metals . 68.1 68.4 84.6 64.4 64.1 91. 
ears 95.6 96.2 110.2 92.9 90.4 110. 
Petroleum . . 96.2 97.8 120.9 100.8 99.3 125. 
Rubber products . 72.0 73.0 87.9 63.8 63.8 92. 
EE Svea are goeaceneesdase 83.4 75.4 88.9 65.3 64.3 80.( 
. _ Rae 77.3 76.4 93.3 73.2 68.4 97. 
WORLD COPPER OUTPUT (15) 
(Short tone of fine copper content of blister as reported by smelters) 
Chile and Germany Other Else- 
Sentes. Mexico. Canada. Peru Japan. Australia. Europe(a). where($). Total. 
84,451 5,067 8,053 23,967 7,272 124 5,214 11,100 10,600 155,848 
4,094 4,657 6,750 21,120 6,362 1,546 4,954 10,000 10,600 140,083 
78,514 4,876 8,390 21,367 6,662 1,796 5,439 11,300 10,600 148,944 
76,777 4,430 7,580 21,037 7,624 650 5,297 11,200 11,000 145,595 
75,936 5,262 8,782 22,213 7,412 647 5,936 11,300 11,300 148,788 
69,155 5,371 11,005 23,043 7,895 2,487 4,141 11,400 11,300 145,797 
7,638 4,968 11,820 23,328 7,3 87 4,632 12, 15,400 148,929 
66,698 4,812 12,850 26,937 7,314 1,548 65,784 12,700 16,100 154,743 
487 5,078 12,015 26,374 7,590 1,832 5,429 13,000 16,900 156,705 
70,419 5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,3 
16 3,955 7,678 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
22 4,656 9,508 20,752 7,196 1,020 5,798 13,000 4, a 
53,429 4,489 8,852 24,064 7,003 300 865,353 12,500 13,400 129,390 
55,229 4,149 9,408 24,124 7,190 1,218 5,067 11,300 11,000 128,685 
(a) Partly estimated. §Partly estimated, chiefly Africa. - 
WORLD COPPER PRODUCTION (15) 

-——1931—_.. ——1930-__ cma 1 -- 1927 
Daily Daily Dail Daily Daily 

Production. Av. Production. Av. Production. Av. Production. Av. Production. Av. 
129,390 4,174 157,548 5,082 178,783 5,767 143,546 4,631 146.337 4,721 
128,685 4/596 143,083 5.110 167,090 5,968 147,546 5,088 135,870 4,853 
Sess : 154,044 4,969 192,792 6,219 147,842 4,769 139,347 4,495 
150,595 5,020 196,820 6,561 146,427 4,881 138,729 4,624 
153,488 4,951 192,589 6,213 156,414 5,046 142,114 5,584 
venan 150,697 5,023 174,586 5, 159,474 5,316 137,243 4,575 
peeeue 148,929 4,804 174,507 5,629 156,190 5,038 135,186 4,361 
154,743 4,992 173,430 5,595 161, 5,221 138,015 4,452 
156,705 5,224 174,135 5,805 157,518 5,251 136,291 4,543 
157,344 5,076 175,360 5,657 176, 5,698 148,278 4,783 
aE: 143,214 4,774 170,585 5, , 183,813 6,127 144,975 4,833 
bstin ks 136,252 4,395 165,728 5,346 179, 5,782 151,961 4,902 
imiadi 1,806,642 4,950 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 





RAILROAD EARNINGS (27) 
(Class I Railroads) 











Jan., 1931. Dec., 1930. Nov., 1930. Oct., 1930. Jan., 1930. 
Average mileage eperates.. ery 942,738 242,767 242,761 242,662 242,796 
Freight revenue ......... . .$277,013, — $280,908,835 $311,041,504 $385,684, a4 $338, 178,648 
Passenger revenue ............ 53,348,656 55,442,513 48,709,635 52,367, 481,615 
Total operating revenue. . .$365,899,754 $377, 932,811 $398,786,436 1433, 454, 735 $451,458,785 
Maintenance of way........... 43,738,880 3,756,889 49,220,243 58,028, 488 54,916,805 
Maintenance of equipment.. 77,227,044 ai 135,945 75,403,324 79,911,599 95,880,000 
Transportation expenses ...... 143,416,590 144,291,494 146, 413,202 159,119,568 173,572,495 
Total epeeuting expenses. . . $294,081, 4 '$297,606,151 $299,301,254 $326,285,795 $356,664,032 
pi | SRaaae 27, 20,423,780 25,900,546 32, 349, 585 29,428,790 
Uncollected revenues ..... 68, 13 193,609 58,020 64,565 91,694 
Operating income .......... $44,459,837 $59,709,271 #73, 526,616 $124,754,790 $65,276,269 
Net operating income.......... 33,849,114 49,371,767 62,069, 107 =112,250,990 55,773,151 
COTTON SPINNING ACTIVITY (5) 
Feb., 1931. Jan., 1931. Dec., 1930. Feb., 1930. 
Number of spindles active during month... .25,763,408 25, 611,458 25,525,820 28,920,162 
Average number in per cent of single- -shift 
DN Fadc0 sea ceiGaecivbosakeuadsvetscedsa tea 87.2 80.8 76.1 97.4 
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WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Frei Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
fended : Loadings. Activity. Prod. 4 Prod. Index. 
dan. 52.4 84.4 56.5 80.1 77.0 
Jan. 52.3 86.2 70.0 76.8 78.0 
Jan 54.9 86.4 64.7 76.9 78.2 
Jan 56.1 86.0 64.7 80.7 76.1 
. 57.0 $4.8 61.7 80.9 77.5 
Feb. 58.8 84.4 63.1 80.0 77.6 
Feb. 56.8 $4.9 59.4 83.0 77.8 
Feb. 57.8 85.3 55.9 83.5 76.7 
Feb. 59.9 83.0 59.2 86.0 76.8 
Mar 57.5 83.3 61.1 86.7 76.7 
Mar 58.1 4.5 61.0 88.7 77.5 
58.0 85.8 60.2 85.5 *77.8 





pag: 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry 
1931. 
Se Serre 48 42 44) 
DE cacnectacas 50 43 46 
Mi Moscecceseese 51 44 47 
i. Miccccsesceds 53 47 508 
SS eee 52 49 
SS eee 53 51% 52 
2h ccnceececes 55 53 
TE, coc cctind es 54 54 54 
* Serr 55 57 56% 
Ye eee 554% 57% 57 


ELECTRIC POWER PRODUCTION (7) 
(Thousands of kilowatt hours) 






Week Ended 1931. 1930. 1929. 

Jan. 3... . .1,524,253 1,601,960 1,542,000 
Jan. 10. 1,707,233 1,806,213 1,720,467 
Jan. 17. 1,727,072 1,826,044 1,731,202 
Jan. 24.. .1,719,345 1,827,147 1,721,383 
Jan. 31 . «1,686,749 1,799,583 1,715,991 
Feb. . .1,678,794 1,783,295 1,718,004 
. isoceouaaats 1,676,452 1,758,393 1,709,101 
ir dibs ctssesews 1,679,534 1,741,713 1,698,324 
aaa 1,627,566 1,723,204 1,692,899 
nh  Mecvcasvead 1,651,036 1,733,735 1,702,592 
BS Bvcccescest 1,664,186 1,723,473 1,677,940 
i Milccecteesus 1,663,208 1,703,060 1,672,972 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 








———Week Ended——__—., 
*Mar. *tMar. eb. Mar. 
14,’31. 7,'31. 28,'31. 15,"30. 
Bituminous coal: 
eres 8,371 7,705 7,455 8,077 
ly average.. 1,395 1,284 1,264 1,346 
Anthracite : 
Pi edussepeces 1,085 957 1,133 917 
Beehive coke: 

Sn e4eeankees 36 39 36 66 
Daily average. 6 6 6 11 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1930. By-Product. Beehive. Total. 
320 4,516 

281 4,285 

291 4,684 

301 4,548 

272 4,538 

261 4,215 

215 3,985 

170 3,807 

168 3,570 

178 3,609 

168 3,305 

171 3,248 

2,796 48,310 

163 3,255 

163 3,061 

DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


Reported in Railway Age of : 
ar. Mar. Mar. Mar. 
21,'31. 14,31. 7,31. 22,'30. 


Locomotives ..... ea ~ 9 

Freight cars .... 40 -» 1,051 900 
er cars... ‘ me 

Structural steel.. 4,000 4,500 3,375 

Rails (tons)... . 10,350 


For complete figures back to the beginning of 1929, see THz ANNALIsT of Feb. 6, 1931, 
e 310. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 








Whole- Sensi- 
sale tive 
Steel Price Price 
1930 Hides. Zinc. Scrap. Aver. Index. Index. 
Oct. 28...113.0 80.2 98.1 97.1 121.9 79.7 
Nov. 3...107.3 85.2 95.0 95.8 120.3 79.6 
Nov. 11...104.4 86.7 94.9 95.3 118.6 80.4 
Nov. 18...103.5 862 94.9 949 117.6 80.7 
Nov. 25...104.4 82.4 95.0 93.9 118.4 79.3 
Dec. 2... 98.7 81.9 93.7 91.4 118.8 177.0 
Dec. 9...105.4 84.1 92.5 94.0 117.7 79.8 
Dec. 16...102.5 80.6 92.6 93.9 115.4 179.7 
Dec. 23... 98.7 82.4 92.9 91.3 115.8 78.9 
Dec. 30... 94.8 83.0 93.2 90.4 115.4 78.3 
1931. 
Jan. 6... 92.7 83.0 91.7 89.1 115.6 77.1 
Jan. 13... 92.2 82.8 89.6 88.2 115.5 76.4 
Jan. 20... 89.9 84.1 89.1 87.7 1145 176.6 
Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 
Feb. 3... 81.0 87.8 91.1 86.6 112.3 T7.1 
Feb. 10... 73.6 87.1 91.4 84.0 111.8 175.2 
Feb. 17... 73.8 865 92.5 84.2 111.0 75.9 
Feb. 24... 69.4 86.0 91.1 82.2 109.6 75.0 
Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 
Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
Mar. 17... 98.4 884 91.7 92.8 109.3 84.9 
Mar. 24.. 108.0 89.9 92.0 96.6 108.5 89.1 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1930. Imports. tion. Month 
January ...... 47,362 36,669 182,512 
February ..... 43,728 32,726 95,152 
 diétaeae 45,430 35,914 489 
SE éekeon <a 49,927 40,207 211,533 
errr, 745 39,902 214,347 
June 42,653 34,463 210,142 
[_ Fee ,084 29,245 10,327 
August ... 34,558 30,575 219,346 
September ; 39,467 25,288 530 
October ...... 43,729 27,271 235,823 
November .... 31,765 23,479 242,463 
December .... 21,492 258,281 
ae 488,343 See. Vewnans 
1931. 
January ...... 37,098 28,556 265,674 
February ..... 36,645 28,797 276,513 


PRIMARY COPPER PRODUCTION IN 
THE UNITED STATES (15) 
(In tons of 2,000 pounds) 
-1929-__._ ,—_1930— 
Pro- Daily Pro- Daily 
duction. Av. duction. Av. 











2,785 67,838 2,188 

3,026 59,196 2,114 

3,023 61,216 1,975 

3,163 60,450 2,015 

3,013 60,238 1,943 

2,745 56,743 1,891 

2,566 654,249 1,750 

2,545 56,136. 1,811 

2,647 56,584 1,886 

ber 2,664 55,954 1,805 

November 5,934 2,531 53,141 1,771 

December 74,772 2,412 48,726 1,572 

Total 1,006,203 2,757 690,471 1,892 
Average 83,705 .... 539 . 

7——1931.—_. 

REN ee 48,059 1,550 

ss REG =.” 47,504 1,697 











YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 
5.0-—+ T ] T ———— ; “7 een ie | T ——5.0 
+—4.8 

+—14.6 

14.4 

14.2 

4.0! + + + 4 + } + + + + + + } + + 4 + + 4 + 14.0 
3.8- + oe = A A 4 4 4 4 4 4 4 A A 4 4+ i 38 

WL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY JUN 
1929 1930 1931 











MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY. 





{Bankers (Monthly and weekly averares cf daily rates.) 
Call {Time §Com’l Accep- tCall §Time ‘{Com’l ||Accep- 
Money. Loans. Paper. tances. 1929. Money. Loans Paper. tances. 
1929. High.Low. High.Low. High.Low. High.Low. | Oct. ........... 6.43 7.68 6.19 5.01 
an. ....12 6 5 BES. saiteceuee 5.44 5.47 5.43 4.22 
Pa. wn & % 54 =f 54 DL. citaaeden 4.83 4.84 5.12 3.90 
Mar. ....20 6 6 54 1930. 
Apr. ....16 6 9 8 6 6 iG daa cod 4.67 4.68 4.94 3.96 
oe 6 6 6 EE ad ae aecanndcd 4.32 4.62 4.68 4.77 
June....10 6 6 6 Er 3.69 4.04 4.31 3.06 
July ....15 6 6 6 SE ds cae hhiean 4. 4.07 3.58 2.92 
Aug.....12 6 9 6  pseetieadts 3.14 3.37 3.73 2.48 
Sep. ima  s Ft 6% 5 RN isc. caceoiad 2. 2.87 3.54 2.07 
Oct. ....10 5 6 6 4 BE. cecwnencse 2. 2.69 3.16 1.88 
Nov. ... 6 % 6 % 6 BM 4 EES ROG 2.21 2.50 3.00 1.88 
Dec. .... 6 4 5 54% 5 4 i “nih ¢nineas 2.21 2.43 3.00 1.88 
1930. a i aickcaa acdc Rae re} ert 333 = 
ie as. 6 4 5 4 5% 4 4 31 WV. ccccccccce ol 7 * . 
Feb. 14m 4 4 4 5 4 Sp 3 Ee  seccwssens 2.18 2.25 2.88 1.88 
Mar. ....4 2 4 4% 2 1931 
Me. cece GG 4 3 1.96 2.85 1.54 
mr «cor G if 4 3 4 3 1.76 2.63 1.39 
June ... 3 1 3% 2 30 3 2 1 
oe ee ee 
See 
Sep we we a a 1m 1 1.71 2.65 1.35 
Miva © Laas Ss 1% 1 1.75 2.62 1.28 
Nov. ....2 2 . 1% 1 1.75 2.62 1.44 
Dec. 423: &2 3 & WH! 1.85 2.62 1.50 
1.88 2.62 1.50 
1931 1.98 2.62 1.50 
me, scce Ee i? of if 3 3 1% 1% 1.85 2.50 1.50 
Feb. .... 14 1 1 2% 2 1 1% tRenewals. §60-90 days. {4-6 months, best nam 
Week ended: 1|90 days, asked rate. 
Feb. 7.. 1 1 2 1 2 1 1 
Nog - 1 : : 1 z : : INTEREST RATES 
Feb. 28.. t 1% 2 i 1% 1 qWeek Ended : 
Mar. 7.. 2 1 2 1 2 2 1 1 ar ar. ear to 
Mar. 14.. 2 ig 2% 1 2% 2 1 iB 21,'31. 22,’30. ate 
Mar. 21.. 1% 1 2 1 2 2 1% 1 Gn oe ‘3 , 4 : J 3 : 
3. ¥ ‘ ; ime loans, 60- a. M4 
mA O6 cents, Dest comes. OP Cope Time loans, 4-6 mos.2%@2 4 34 3 if 
Com. disc., 4-6 mos.2%@24% 4 3 @2% 


MONEY RATES IN NEW YORK CITY 
co—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {Com. §Ac- 
1931. als.High.Low.Last. Loans. Paper. cept. 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars.) 
-~Bankers’ Accept... -—Com’l Paper.—, 











Mar. 16. 1 1 1 1 1 2 1 Adjusted f Adjusted f 
Mar. 17. 1 1 1 ig 1 2h 1 1929. Actual. Seasni. Var. actuck tana Gan. 
Mar. 18. 1% 14 1% 14.1 14 | Jan 1,279 1,158 407 410 
Mar. 19. 1% 1% 1% 1% 1%4@2 1 Feb. |. ..1/228 1136 411 410 
ae ws 8 YG ° 19 | Mar. |:.:1,205 15115 387 375 
ar. 21. .. .. .. |. April :..1/111 1,062 351 339 
Mar. 23. 1% 1% 1% 1% 1%4@2 1 May 15107 1,119 304 297 
Mar. 24. 1% 1% 1% 1% 1%4@2 1 June ....1,113 1/207 274 271 
Mar. 25. 14% 144 144 14% 114@2 1 ae ; 
July ....1,127 1,286 266 268 
tBest names. §Asked rate. Aug. ....1,201 1,421 267 269 
Sept L272 1/410 265 266 
MONETARY GOLD STOCK OF THE ct. ....1, ’ 
Nov. ....1,858 1,579 316 319 
UNITED STATES (4) Dec. :...1,732 1/567 
(Millions of dollars) 
-inc. or Dec. (—) Thru.~ 1930. 
Net Gold | Jan. ....1,693 1,520 404 408 
Import Ear- Dom. Stock | Feb. ....1,624 1 457 4 
or mark- Prod. End of | Mar. . 1,539 1,455 529 
192& Export ing &e. Total Month April 1,414 1,392 553 §33 
Jan. 47.2 — 65.0 34 —144 4,127 | May 1,382 1,432 541 529 
Feb. .... 25.5 0.0 O9 264 4,153 | June ....1,305 1,40 527 522 
Mar. .... 248 75 21 344 4188 | July ....1.350 1/519 528 
Mecca EE 48.6 0.7 72.4 4,260 | Aug. ....1,339 1,555 526 
ay . 23.6 161 0.9 40.6 4,301 | Sept 1,367 1,509 513 516 
June 302 — 75 07 234 4226 | Oct. ..... 1,508 1,496 485 486 
July 34.7 —22.0 36 16.3 4,341 | Nov. ....1,571 1,474 448 454 
Aug w+. 184 — 10 15 (189 4,360 | Dec. ....1,556 1,398 
Sep ; oes ee eo CS 1.1 12.1 4,372 
Ge Be — $8 He S| a 
b ae ; 4 — 19. t Jan. ....1,520 1,368 327 
Dec — 64.4 — 22.0 4.1 — 82.3 4,284 | Feb. ....1,520 1,417 aaa _ 
Total 175.1 —55.4 22.7 142.4 + PNEUMATIC CASINGS—ALL TYPES (29) 
Stocks 
1930. Produc- Ship- End of 
Jan. 4.0 2.5 2.3 8.8 4,293 1930. tion. ments. Month. 
Feb. 60.0 0.0 19 619 4,355 | J.) 3.588.862 3.525.404 9.530 
Mar. 55.5 13.0 —03 68.2 4,423 | January ...... 3614006 SEERID:  Sonb'ons 
Apr. 65.7 O25 23 685 4481 | Lomnery ---- Soa, Ss risees 10 838 
y 35 20 05 259 4,517 | March ........ TeRL Lance itanoe 
June 39 862006 «617. «(176 458g | Spel .-.--...- ‘eas uti ee 
July —196 — 30 43 —183 4517 | Way ---------- ryt Pusan, ibaa on 
Aug. eee 00 42 —154 4,501 | June -.--....-. 50ers 4.288. 10,621,634 
Se 2.5 9 87) 6S Sees | ZS .----- = ee 4,357,836 9,449,318 
ase 264 — 61 31 233 4,535 | Gugust .-..-.. Saae’aes | sane’ 8,678, 164 
Nov. .... 352 — 21 38 369 4571 | October ...... 2865983 2790440 1942150 
Dec $2.7 — 15.2 4.5 221 4,593 | November ..._ 2'123'089 2'267.465 7'675,786 
Total... 280.2 — 24 32.0 309.4 .. | December .... 2,251, 2,688,960 7,202, 75 
1931. Total ....... 40,772,378 42,913,108 ...... 
Jap. eae 4 119 3.1 49.4 4,643 1931. 
eb. .. 14.1 25 42 20.8 4,664 | January ...... 2,939,702 2,995,479 7.165.84¢ 
GOLD AND SILVER PRICES 
——— Week Ended-—_______ 
Mar. 21, 1931. Mar. 22, 1930. Year to Date. 


Bar gold in London................ 84s 11 8 10d &4s 114d@84s 104d 85s 14%4d@S4s 10%d 
Bar silver in London.............. eased 19d aia 12d m 
Bar silver in New York........... 31 c 43% 1%c 314%c@25\%c 


SOURCES OF DATA 


(1) Railway ~—— (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States pegasement of Commerce. (6) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 

Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
(12) United States Department of the Interior, Geological Survey. (13) The Wall Street 
Journal. (14) 8S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior 
(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
turers Association. 


*Subject to revision. tRevised. . 
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The Expanding Activities of the B. I. S. 


Continued from Page 596 





mental prerequisites to the amelioration 
ef general economic conditions is the re- 
ppening of investment markets with a 
view to facilitating the conversion of 
short-term capital into long-term capi- 
tal and with a view to moving capital 
from where it is not employed to mar- 
kets where it is required for desirable 


economic ends. The board is agreed that 
the Bank for International Settlements 
should foster and stimulate this objec- 
tive, and it is as a specific indication of 
its readiness to encourage such move- 
ments of capital that the president has 
been authorized to subscribe to the bonds 
of the International Mortgage Bank just 
founded in Basle. 

No announcement has been made as to 


what the amount of the bank’s subscrip- 


tion will be. In any event, it cannot be 
very large. The International Mortgage 
Bank, organized a few days before the 
B. l. S. directors made their decision, 
has a total capital of only 25 million 
Swiss francs, of which one-fifth has beer 
paid in. Under its statutes, its bond 
issues are limited to ten times its paid- 
up capital. The actua! issue today can 
not, therefore, exceed 50 million Swiss 
francs, and of this amount the B. lL. S 
would take only a part. It is, therefore, 


as a gesture, rather than as a substan- 
tial contributidh to the solution of the 
problem of long-term credits, that the 
action of the B. I. S. directors is impor- 
tant. But as such, it has real signifi- 
cance, since it is the first indication that 
the Basle institution is moving in the 
direction of placing its by no means 
smal]! power and prestige behind the ef- 
forts making in many quarters toward 
a solution of one of the outstanding fi- 
nancial problems of our day. 























$50,000,000 


Southern Pacific Company 


Fifty -Year 442% Gold Bonds 
Due May 1, 1981. 


Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds 


Registered 


and coupon bonds interchangeable under conditions provided in the Indenture 
Interest payable May 1 and November 1 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 


Redeemable as a whole, but not in part, at the option of the Company, upon not less than sixty days’ previous notice, on any 
interest date, up to and including May 1, 1951, at 110% and accrued interest, and thereafter on or before May 1, 1976 at 
105% and accrued interest, and thereafter at their principal amount and accrued interest plus a premium equal to 4% 
for each six months between the redemption date and the date of maturity 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission 


In the opinion of counsel, these Bonds are a legal investment for savings banks in the States of New York. 
Ohio, California and other States. 


For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 25, 1931, from 


Henry W. de Forest, Esq., Chairman of the Board of Directors of the Southern Pacific Company, copies of 


from the undersigned and from which the following is quoted: 


“These bonds are to be the direct obligation of 
the Southern Pacific Company and will be issued 
under an indenture to Guaranty Trust Company of 
New York, Trustee, which will provide among other 
things that so long as any of the bonds of this issue 
shall be outstanding the Southern Pacific Company 
will not create any new mortgage or deed of trust 
(other than mortgages and deeds of trust to extend 
or refund existing liens, as set forth in the inden- 
ture) upon any of the lines of railroad or branches, 
leaseholds or trackage rights or other railroad prop- 
erty, now owned by it, or upon any similar property 
now owned by a subsidiary railroad company (as 
defined in the indenture) should such property here- 
after be acquired by the Southern Pacific Company, 
unless effective provision be made in such new 
mortgage or deed of trust that the bonds of this 
issue shall be secured by such mortgage or deed of 
trust ratably with any other indebtedness secured 
thereby. 


The proceeds of the sale of these bonds will be 
applied to provide for the maturities, on May 1, 
1931, and July 1, 1931, respectively, of $13,418,000 
principal amount of Mexican & Pacific Extension 
First Mortgage Gold 5% Bonds and $2,539,000 prin- 
cipal amount of Mexican & Pacific Extension 
Second Mortgage Currency 5% Bonds of Galveston, 


hich may he obtained 


Harrisburg & San Antonio Railway Company, 4 
subsidiary of the Company. and for other corporate 
purposes. 

The gross income of the Company and all its 
wholly controlled affiliated companies for the year 
ended December 31, 1930, before Federal Income 
Taxes, applicable to fixed charges, amounted to 
$64,486,297, while such charges amounted to 
$33,164,747, leaving, after such charges and income 
taxes, $29,842,181, which is equivalent to over eight 
percent on the capital stock of the Company out- 
standing during the year. 

Earnings of the Southern Pacific Company 
(including earnings of leased lines and dividends 
from separately operated subsidiaries) available for 
fixed charges of the Company and lessor companies, 
all computed in accordance with the provisions of 
the Banking Law of New York covering invest- 
ments by savings banks, have been more than twice 
fixed charges in each of the last five years. 

The Southern Pacific Company has at present 
outstanding $372,381,806 of Common Capital Stock. 
Dividends on this stock have been paid uninter- 
ruptedly since 1906, the present dividend rate being 
6% per annum. 

Application will be made in due course to list 
these bonds on the New York Stock Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9634% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD ABOUT 4.67% TO MATURITY. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 
The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by 





— 





' the Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their 
counsel of all legal proceedings in connection therewith. Temporary bonds or interim receipts will be delivered against pay- 
ment in New York funds for bonds allotted, which temporary bonds or interim receipts will he exchangeable for definitive 


bonds when prepared. 
Kuhn, Loeb & Co. 


j 
7 
| New York, March 26, 1931. 
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HE Manhattan Com- 
pany, holding com- 
pany which owns the 
Bank of Manhattan 
Trust Company and 
other financial insti- 
tutions, has just made 
an offer to acquire 

; the Seward National 

Bank and Trust Company. Stock of the 

Seward will be exchanged share for share 
for the stock of the Manhattan Company 

and beneficial interest certificates for 

additional amounts realized in the liqui- 
dation of certain slow Seward assets. 
The Seward National Bank and Trust 
Company, at 2 Park Avenue, was found- 
ed in 1926 as the Seward National Bank 
of New York and commenced business 
in March, 1927. On Dec. 31 last it had 
resources of $9,192,151 and deposits of 
$4,677,253. Its capital was reported as 
$2,000,000 and its surplus and undivided 
profits as $1,200,621. It is a member of 
the Federal Reserve System. Alexander 

S. Webb is president of the institution. 
The Manhattan Company, besides con- 

trolling the Bank of Manhattan Trust 

Company, an institution with resources 

of $554,933,932, controls the Interna- 

tional Acceptance Bank, Inc., the Inter- 
national Manhattan Company, Inc., and 
the New York Title and Mortgage Com- 
pany. It was thought that the Seward 

National, if it is acquired by the Man- 

hattan Company, will be merged with 

the Bank of Manhattan Trust Company. 





National Bronx Bank 

Stockholders of the Melrose National 
Bank of New York and of the Port Mor- 
ris Bank have ratified the plan for con- 
solidating those institutions in the Bronx 
as the National Bronx Bank of New 
York, with a capital of $800,000 and 
total resources of about $6,000,000. The 
merger will be effective on March 30. . 

William T. Keogh will be president of 
the combined institution and John Kadel 
will be chairman of the executive com- 
mittee. The stockholders of the Melrose 
Bank voted to increase the capital from 
$500,000 to $525,000 and to reduce the 
ar value of the shares from $100 to $50. 

he exchange of Melrose stock for 
shares of the new bank will be made on 
the basis of one and one-half shares of 
Melrose for one new share. The Port 
Morris stock, which has a par value of 
$10, will be exchanged on the basis of 
ten shares of Port Morris for one new 
share. 


CHANGES IN 
CAPITALIZATION 


HE Consolidated Gas Company of 
New York and a group of its sub- 
sidiaries have filed with the New 
York Public Service Commission appli- 
cations for permission to offer $111,- 
565,530 in securities, consisting of at 





We Have Inquiries To Buy 


Many of the Real Estate 
Mortgage Bond Issues 
sponsored by 


Leading Real 
| Estate Mortgage 


Bond Houses 





Steelman & Birkins 


| 
60 BROAD ST., NEW YORK | 
HAnover 2-7500-5973 | 

















American Security News 
6 Earnings Records 


least $57,000,000 in twenty-year 4% per 
cent bonds and 574,374 shares of $5 divi- 
dend cumulative no-par preferred stock, 
to yield the company $54,565,530. 

The preferred stock is to be offered to 
common stockholders at $95 a share on 
the basis of one share for each twenty 
shares held. 

Of the $111,565,530 proceeds, $84,211,- 
000 will be required by Consolidated Gas 
as its part in financing subsidiaries, 
which applied for permission to issue 
$95,000,000 of additional securities, as 
follows: 


Company. Shares. At Price. Total. 


New York Edison... .200,000 $50 $10,000,000 

United El L & Pw...200,000 50 10,000,000 

Bronx Gas & Elec....100,000 50 ,000,000 

Westchester Light 200,000 50 10,000,000 

Brooklyn Edison . .400,000 100 ,000, 

N Y & Queens El....400,000 50 20,000,000 
Total financing ea .. «+... $95,000,000 
Of the total, Consolidated Gas pur- 


poses to acquire all shares offered by the 
New York Edison Company, the Bronx 
Gas and Electric Company and the West- 
chester Lighting Company, or $25,000,- 
000, besides its proportionate share of 
the additional stock offered by the 
Brooklyn Edison Company and the New 
York and Queens Electric Light and 
Power Company, or $59,211,000. 

New York Edison intends to subscribe 
for its proportionate share of the stock 
offered by the United Electric Light and 
Power Company, or $9,999,700. The mi- 
nority interest in several subsidiaries 
will get the opportunity to subscribe for 
the proportionate share of the offerings 
proposed as follows: $300 United Elec- 
tric Light and Power stock, $206,400 
Brooklyn Edison stock, and $582,600 
New York and Queens stock, or a total 
of $789,300. 

The parent company purposes to is- 
sue $60,000,000 principal amount of 
twenty-year 4% per cent bonds at not 
less than $95, to yield not less than $57,- 
000,000 to it. When the plan has been 
approved by the commission, the Na- 
tional City Company is expected to head 
the syndicate offering the Consolidated 
Gas bonds. Those are not expected to 
reach the market before the Easter holi- 


ays. 

The Brooklyn Edison stock to be put 
out is in addition to the $10,000,000 com- 
mon shares offered to stockholders under 
rights that expired on March 16, 1931, 
approved previously by the Public Ser- 
vice Commission. 


American Depositors Corporation 


A short-term fixed trust, to be known 
as five-year fixed-trust shares, has been 
announced by the American Depositor 
Corporation, sponsor of fixed trusts, The 
new trust will be limited to 5,000 partic- 
ipations of 500 shares each, a total of 
2,500,000 shares. At the current prices 
of the underlying stocks each share will 
sell at about $9. 

The portfolio will include approxi- 
mately equal capital amounts of stocks 
of the following companies: 

American Radiator and Standard Sani- 
tary, American Smelting and Refining, 
Bethlehem Steel, Chrysler, Commercial Sol- 
vents, Commonwealth a Southern, du 
Pont de Nemours & Co., Electric Bond and 
Share, General Blectric, General Motors, 
International Harvester, International Tel- 
ephone and Telegraph, Kernecott Copper, 

ational Dairy Products, Niagara Hudson 
Power, North American, Paramount Pub- 
lix, J. C. Penney, Sears, Roebuck & Co., 
Standard Brands, Standard Oil of New Jer- 
sey, Union Carbide and Carbon, United, 
Vacuum Oil, Westinghouse Electric and 
Manufacturing. 


The trust will expire on Dec. 31, 1935. 
No substitutions may be made, but if 
the aggregate value of the portfolio 
should be doubled in thé meantime the 
trust will then be terminated and the 
proceeds distributed to shareholders. The 
present offering will be restricted to 
2,000 of the 5,000 participations. 


Copeland Products 


An announcement of a special meeting 
of stockholders of Copeland Products, 
Inc., Mount Clemens, Mich., manufactur- 
ers of Copeland domestic and commer- 
cial electric refrigeration equipment, to 
be held April 7, 1931, has been made by 
Louis Dcihoubuen. president of the com- 
pany, in a létter to stockholders. 

A change in the capita] stock struc- 


ture will be proposed to the stockholders 
at this meeting, which will provide for a 
new issue of 100,000 shares of no par 
value common stock to be exchanged for 
all issues now outstanding on a basis 
of three shares of the present A stock 
for one share of the new stock and thir- 
teen shares of the present B stock for 
one share of the new stock. 

The Class A shares are entitled to 
preferential non-cumulative dividends in 
the amount of $2.50 per share before the 
B shares participate in earnings. Divi- 
dends above the $2.50 per share allotted 
to A shares are to be equally divided be- 
tween the A and B issues, share and 
share alike. The A shares, in the event 
of liquidation, have preferential rights 
as to assets to the extent of $35 per 
share. Voting rights reside in the B 
stock. 

There is outstanding at the present 
time 101,991 shares of Class A _ stock 
and 234,980 shares of Class B stock. 
The exchange of stock will require 
52,072.4 shares of the new stock, which 
will leave 47,927.6 shares unissued. 


European Gas and Electric Company 

The European Gas and Electric Com- 
pany has been incorporated under Dela- 
ware laws with a capitalization of 1,250,- 
000 common shares to acquire interests 
in European public utility companies and 
projects, it has been learned. 

Henry J. Pierce, president of the com- 
pany, was for several years president of 
subsidiaries of the American Power and 
Light Company and was formerly presi- 
dent of the International Traction Com- 
pany of Buffalo and other public utili- 
ties. 

Robert D. McCarter, one of the vice 
presidents, has given up his business as 
a consulting electrical engineer to de- 
vote his entire time to the affairs of the 
company. He has built and managed 
plants in different foreign countries. 
The other vice presidents are H. G. 
Scott, president of the Memphis Natural 
Gas Company, and Stuyvesant Le Roy 
French, attorney. Hugh R. Johnston, 
president of the Sterling Securities Cor- 
poration, is treasurer, and W. K. Peti- 
grue secretary. Breed, Abbott & Mor- 
gan are the attorneys. 

E. Paul du Pont of Wilmington, Ben- 
pam O’Shea, vice president of the 

Jnion Carbide and Carbon Company; 
John W. Doty, president of the Founda- 
tion Company, and Claude Hope Morley 
of London are directors of the company, 
as are the officers named. 

Mr. Pierce will join Mr. McCarter in 
London soon, where the principal Euro- 
pean office of the company will be. No 
public offering of securities will be made 
now. A substantial amount of its junior 
securities has been purchased by its di- 
rectors and others interested in its af- 
fairs. 

Tri-Continental Corporation 

A new step in the Tri-Continental Cor- 
poration’s plan to widen its position 
in the investment trust field became 
known when the New York Stock Ex- 
change announced that the corporation 
purposed to increase its authorized com- 
mon stock from 6,000,000 to 14,000,000 
shares and its authorized preferred from 
433,650 to 1,000,000 shares. The pro- 
posal will be presented to the stockhold- 
ers for approval at their annual meeting 
early in April. 

The corporation announced in its re- 
port for 1930 that it would continue to 
negotiate for the acquisition of other 
trusts. This year it has purchased the 
Wedgewood Investing ompany and 
other deals are reported to be under con- 
sideration. 

The proposed increase in capitalization 
would place Tri-Continental at the head 
of trusts listed on the Stock Exchange. 
It is affiliated with the banking house 
of J. & W. Seligman & Co. 


Interstate Public Service Company 

A reorganization and a change of 
name of the Interstate Public Service 
Company to the Public Service Company 
of Indiana have been proposed by the of- 
ficers of the company. he reorganiza- 
tion is to be effected under the Indiana 
general corporation act, passed in 1929. 


A special meeting of the stockholders in 
Indianapolis has been called for April 15. 
The new name, it was explained, would 
more accurately indicate the scope of the 
company’s business and the extent of the 
territory which it serves. 

In the reorganization it is planned to 
exchange 7 per cent prior lien preferred 
stock share for share into new no-par 
prior preferred stock entitled to receive 
a cumulative dividend of $7 a share an! 
nually and to change the present pre- 
ferred stock into new no-par $6 cumula- 
tive dividend preferred stock, share for 
share. After the reorganization the com- 
pany will have 400,000 shares of prior 
preferred, 300,000 shares of preferred 
and 600,000 shares of common stock au- 
thorized, ali without par value. 


Vulcan Detinning Company 

At the annual meeting of the Vulcan 
Detinning Company on May 7 stockhold- 
ers will be asked to vote for a reduction 
in the company’s capital stock by the re- 
tirement of the 4,485 shares of preferred 
stock now held in its treasury. 

The stockholders have been notified 
that reserves have been set up for the 
difference between the cost and par 
value of the preferred stock acquired. 
It is stated that the retirement of such 
acquired stock will permanently reduce 
the capital stock liability by $448,500, 
will permanently lessen the yearly divi- 
dend requirements on the preferred stock 
by $31,395, and will increase the com- 
pany’s surplus by $56,734. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profits— Earnings. 
Company. 1931 1930 1931 1830 
Arundel Corp.: 
2 mo. Fb.28 $269,900 $262,020 
Blauner’s: 
Yr. Jan. 31 640,649 701,635 h$4.28 h$4.85 
Gamewell Co.: 
Feb. 28 qr.. 105,749 bi 5A ad 
9 mo. Fb.28 588,304 778,873 4.02 6.54 


Gimbel Brothers, Inc.: 
Yr. Jan. 31. 379,844 
Great Western Sugar Co.: 
Yr. Feb. 28. %489,418 5,810,267 2.64 
Hall (W. F.) Printing Co.: 
Yr. Jan. 31. 953,930 1,511,625 h2.38 h4.03 
Kaybee Stores, Inc.: 
Yr. Jan. 31. 280,654 


804,484 p2.19 p4.37 


216,138 2.67 1.99 


Kellogg (Spencer) & Sons: 
12 wk.F’b.14 157,847 28 
24 wk.Fb.14 280,443 50 


Madison Square Garden: 
Feb. 28 qr.. 295,191 360,469 90 1.11 


9 mo. Fb.28 232,137 308,757 71 = -.95 
Simon (Franklin) & Co.: 
Yr. Jan. 31 151,953 531,351 p5.85 2.17 


Schlesinger (B. F.) & 8 
Yr. Jan. 31. 164,436 


Telautograph Corp.: 


ons: 
318,371 p5.00 a.84 


February .. 31,147 28,751 
2 mo. Fb.28 61,782 
U. S. Radiator Corp.: 
Yr. Jan. 31. *%641,97 1,037;528 3.50 
Wesson Oil & Snowdrift: 
eb. 28 qr.. 662,658 688,882 .50 48 
6 mo. Fb.28 1,369,971 1,447,059 1.07 1.08 


Mosser (J. K.) Leather Corp.: 
Yr. Jan. 3.. *1,870,735 z778,429 








THREE 
Fixed Investment Trusts 


(Carrying Moody’s Composite Portfolio 
Rating ‘‘A’’) 
TRUSTEE 
STANDARD OILSHARES 
SERIES B 
Composed exclusively of 


Common Stocks of Standard 
Oil Companies. 


TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 
Maximum Maximum 
Accumulation Distribution 
Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 

progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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INDUSTRIALS m e Galvesten-Houston — iil 
——Net Profit—— 7. _ e | rit Ne W S February gross ........ 32,281 40,122 
Company.’ £906. 1929. 1930. 1929. Net operating revenue. 9,291 14,676 
Acme Wire Co Twelve months’ gross... 484,832 572,913 
Yr. Dec. 31. *219,380 453,564 oe 15 Net operating revenue. 159,090 215,580 


Deficit after charges.. 111,369 52,989 
Allied Chemical & D 


se 
} Houston Lighting and’ Power 
Yr. Dec. 31. 25,103,539 30,198,523 h9.77 h12.60 arnin S CCOT G, January gross ......... 724,601 728,518 
Allis-Chalmers Mfg eee 283,667 276,650 


\ Yr. Dec. 31 3,604,609 4,330,888 h2.86 h3.78 Twelve months’ gross. . pein pte 8,077,744 

















Amerada Corp INDUSTRIALS. » oorven qn Syptonts. Jose for 13 mathe Mos portnes glee tel a 847 =: 33, 881,887 
Yr. Dec. 31. 361, 476 2,758,900 4.30 2.99 Com. Share ende ec. ° t Profi efore inv en ory — thon 3,147,312 2.873.415 
= — er taxes. .precia@UION ........66-, . U . 
A i E tie Tili Cc Net Profit Earnin —. adjustment. {Profit before Federal ta uiionan ehter pectesved 
merican Encau n s. 
Yr. Dec. 31. "98,598 695,665... 3.06 — a ee n dividends --..-...--. 2,817,312 2,580,582 
y yan Car: owa Public Service 
Amer. Factors, Ltd.: . 11,463... p2.29 
Yr. Dec. 31. 1,419,064 1,577,496 2.84 3.15 = a i. mg: PUBLIC UTILITY Net earmings ey 20.0. i99'348 194-79 
American Zinc, Lead & Smelting: Yr. Dec. 31. 721,872 *287,970... EARNINGS Seat eae Gees.. See fee 
ae 1,818,456 1,789,003 
Yr. Dee. 31. 190,622 587,618 p2.37 p7.32 Ot GRUNER cccscages ,789, 
Shreveport-El Dorado Pipe Line: = N bef de 
Art Metal Works: Yr. Dec. 31. *768,205 68,114 “s sate Brooklyn-Manhattan Transit System. ml ong efore de 940,152 1.046.417 
Yr. Dec. 31. 211,496 omnes 4 411 “gignede Steel Strapping Ce.: 1931. 1930.  phlance ~ Wepre 046, 
ag my y "Tos, ie onen am Yr. Dec. 31. 137,680 370,604 -29 2.12 peoruery qpese tee +. 6s. ees v1 ee ose dividends i ateneeene nea 827,980 
heaton Voting Machine: aa gp ig ee Total income .......... 1,386,333 1'339/361 uu Gee ieee 
Yr. Nov. 30. - 800,459 411,261 r2.67 ri.g7 YT hens : ‘+ *'*  *Surplus after charges. "505,653 '490,001 Net after taxes........ 66,613 66,415 
¥ Bancroft (Jose hb) & Son , r Dee, 31. 5,253,181. 6,082, 902 2.03 258 Ne after taxed... 11010460 10;763;518 “Mexican Light and Power, Ltd. 
nero se 8: Yr. Dec et er taxes. : ,010, 753,518 Pesos. Pesos. 
Yr. Dec. 3 580,992... 3.35 Standard Oil Co. of Ohio Total income ... .. 11,553,474 11,340,666 January gross ......... 2,231,860 2,057,950 
Bli hg Ww.) ggg 62 “*Surplus after charges. 4,694,974 4,411,195 Net earnings after de- 
liss ( Yr. Dec. 31. 3,724,325 4, 202,384 h5.55 hé6. rp: Zz 
Yr. Dec. 31. 71,021 2,097,944 vee . & Baates 6 *After minority interest,of Brooklyn and preciation ............ 1,160,010 1,117,860 
Bridgeport Machine Co.: gs ond a *81 a 117 219 1.13 Queens Transit Corporation. P Mexican Tramways. onan 
os . . : . , , eae P i i anua TOSS .......+.. ) ’ 
Yr. Dec. 31. 121,069 204,419 1.18 Transcontinental Air Transport: | aor ae Saeens TOOL OT Tie oon Net ices” after depre- 
Bush Terminal Co.: Yr. Dec. 31. °895,059 ...... 1+ es ane ettee tases 287,885 278,268 OMAR: sicsiclieckincras 118,710 56,730 
Yr. Dec. 31. 1,789,850 2,028,816 h3.35 h4.39 Siameoees Products Cor Total income ........ 302.873 297,996 Postal Telegraph and Cable 
Butterick Co. : Yr. Dec 31. °61,381 438,483 ... 1.73 Net income........ Me aET 15. ces enue ee nee os 100,908 $2,988,900 
Yr. Dec. 31. 402,583 187,409 2.18 1.02 United va. Bosch ae oe {STOSs: -- org 4 1g erase noe puasieade eaten ioe Sat 153'410 
Calumet & Arizona Mining Co.: Yr. Dec. 31. *365,63) 880,781... 4.21 alance after taxes Sf, oe Operating 1 ’  474°131 ~—-: 193410 
Yr. Dec. 31. 1,230,749 7,733,603 1.46 9.17 Total income ..... 2,562,970 2,585,683 pe OSS ..-.+.5- ’ 5 
. - 31. 1,230, » 33, : . United Dry Docks, Inc.: Net income ........... 1,565,237 1,575,311 Total net loss.......... 164,382 158,347 
Canadian General Electric: Yr. Dec. 31. *283,279 pana Connecticut Electric Servic Net loss after charges. 340,128 286,519 
= on gee — 16.76 20.28 vw 8, Finishing Goi - amen ns Year to Feb. 28 gross 17,715,538 17, 897.766 Subennme ane Canada Pewee, itt. on ves 
moe Sateee Oss ee Om et income after depre- Net earnings .......... 117552 122687 
. . . 199, *6, 4.73 .* ited States Freight Co.: RI Sais oa be a 5,019,732 4,832,583 tor COPRIGES ......-..- A u 
ee Dec on i % 567 633 7 ey States lg 1110,182 ... 3.70 PR ar eh: sehisied Five mont gross.... oe ibd 
% 5 ae : S trial Alcohol: dividends ..... -.. 4,150,462 3,148,316 Net_earnings .......... ; 
Yr. Dec. 31. 218,838 310,388 b1.84 b3.12 U.S. Indus r 858 2.63 Standard Gas and Electric Company 
Chicago Nipple Mfg.: Se a ees eae > repblackstone | Valley Gas and. poet sa = My 7 a 
Jnite: es Leather Co ‘ebrua. 2 
Yr. Dec. 31.  *78,867  *33,969 --s yp Dec. 31. "944,480 *3.709,149 ae operating revenue 272'591 256.992 Spare commtign seeeeees 168.200. 404 154, 196, 087 
Col. River Packer’s Assoc., Inc.: Union Bag & Paper: Twelve mont gross.. 6,351,242 6,623,382 Other income |...) !: 1'605,786 2°794'315 
Yr. Dec. 31. —°98,661 + = 200,804 +=... 2.86 yr. Dec. 31. °155,283 *2,874,200 ... .-. Net operating revenue. 2,674,616 2,768,582 Qt" earnings inciuding 
Conde Nast Publications. onens bat wate | ote Teteon, Go. Surplus after charges.. 2, — ed 2,102,012 other income......... 74,876,172 76,835,830 
Yr. Dec. 27 h4. r. Dec. 31. %6,016 ~~ ...... eee oF Fall River Gas o Gross and net earnings of individual com- 
4 t Waco Aircraft Co.: February gross .... 89,992 91,552 anies in the system follow. The earnings, 
+ ay = .. . 64 oes Yr. Dec. 31. *106, 550 109,708 tee 16 Net operatin revenue 29,061 32,095 hich are for the calendar year, are e- 
lidati Cc at Co Warner Aircraft Corp.: Twelve months’ gross. 1,021 ray 1,022,92¢ fore appropriations for retirement reserve 
sk 31. *131 868 287,045 2.87 Yr. Dec. 31. *129,194 39,966 ... ... Net operating revenue. 283,931 289,994 or depreciation: 
‘ a Siettine: “ Warren Brothers Co.: Surplus after charges. 259,402 264,183 Opiaeentn-Ovegen. Fower 3. ser ene 
oo * < Yr. Dec. 31. 3,025,007 3,002,238 6.08 6.05 Haverhill Gas Light Gross earnings ........ 
pe once iBe.oss 343,905 1.21 2.29 Western Air Express: February gross ....... TT an. ee Ay Ae 2,270, oo 2,083,081 
Cooksville Co Yr. Dec. 31. *200,670 += 963,618 +=... 7:15 Net operatin revenue 16,271 18,120 pg oe care et , , 
Yr. Dec. 31 ‘86,969 193,326 3.68 10.33 P 4 Net earnings including 
D by Petroleum y Willys-Overland: 392 *4,979,857 a —— 8’ gross. gf aes other income 2,277,212 2,048,831 
ar ; r +e cee et operating revenue — llr OE CL ’ 
Ye. Dec. 31. — 362,196 1,555,582 712.26 Winchester | Be eating Arms: Surplus after charges 180,588 167,581 , Louisville Gas and_ Electric 
Eitingon Schild: Yr. Dec. 31. *2,158,295 ” y440,306 Pawtashet Gas Companio FPO8S CORED +++ 2002 eeetty Meee 
r. = rte Se awtuc sas Com Ss . Net earnings .......... \ é 5, . 
Yr. . 31. *1,075,980 92,423,584 ...  ... 1931. 1930. 1931. 1930. February gross... 131,520 130,028 a ce 964 541459 
Pater Brush Co. hattan Tran Net opera’ revenue , , Net earnings inciudin 
+ Yr. Dec. 31. 1368631 1426,183 ...... gree 1éot etd. Sail, 185 4.80 443 Twelve monthe gross,. 1,446°411 aa ‘che mae © 5.716958 5,865,664 
Gea. Aviation Cerp.: Brooklyn, & be Transit: ae Mo ont 4 charges. $5/306 338/347 G — eeever 9,590,194 
Yr. Dec. 31. *2,133,258 403,938 ... j.49 g mo 565,237 1,575,311 .77 1.02 urplus afte ; Gross earnings ........ ,196, 9,590, 
Cc Getvertes Electric Net earnings .......... 1,353,595 1,525,716 
yr Dec. 31, S7.100,9: 915. 67,289,880 1.90 2.24 files Service, Co 143 40,109,641 ... ... February gross ..... 93,440 110,424 Other income ic cicaine 20,523 22,552 
General Paint Corp.: Connecticut Electric Oaa8 Bes 3.64 43.30 Dect maa revenue. ee 1,376'013 ae ee 1,374,118 1,548,268 
ve. Bev. @. "AS ee ... a 1 kre Se of aaa _ & Net operating revenue 335,547 490,278 “Mountain States Power - 
General Parte, ay: _ eas «6 os ee, OD 28 Gas W > See: ace 188 Surplus after charges 67,805 216,524 Gross — ; $456,688 $366.58 
. e m . - ea. eee ’ , 
ae Federal Light & Traction: Houston Electric 2 Other income 159,331 53,387 
General Refractories February gross ..... 223,256 259,883 
g 12 mo.,Ja.31 e2,160,548 e2,077,425 ae sin & »’ DBR Net earnings including 
Yr. Dec. 31. 2,136, mal 2,553,124 7.12 8.51 ieiemmdec Net operat revenue 60,007 72,268 Stace dana 1,363,269 1,361,336 
God (H. C.) C Hudsons & Manhattan Rairee Twelve months’ gross.. 3,027,602 3,360,971 other income ........ ,361,336 
Y “Dec. 31. "964, 064 874,148 3.75 2mo., Fb.28 291,816 361,952 ot * Net operating revenue 861,471 1,015,186 _ *Figures are for properties — —- 
_ . - : Memphis Power & er Surplus after charges 507,329 —_— ing the system. Net earnings of properties 
Gulf Oil Cor 12 mo.,Ja.31 e2,254,896 ¢1,986,934 ..... sold are included in other income. 
Yr. Dec. 31. 1 "625,252 44,489,685 2.35 9.83 Mississippi River osc Penneyivania, | Gas and Electr ; : Northern States Power 
; ; ; : January gross .. 110,204 "111,453 Gross earnings ........ 33,271,962 32,754,119 
a 4 See 12 mo.,Ja.31 1,705,371 1,996,330... --. January net ........ 50,106 49,332 Net earnings 16,606.220 16,787,479 
pee ns he 2,403, 16-280 p85 70 Nevada-California Electric: Twelve months’ gross.. 1,349,091 1,316,373 Other income .......... "234,099 642/142 
Illinois Pacific Coast: 12 mo., Fb.28 842,783 1,019,708 ...  ... Twelve months’ net. 630,312 606,460 Net earnings including 
6 mo. Nv.30 295,108 me 97 i eee Gono 10s ees Oe “twelve months’  bal- 229,082 206,904 other income ........ 16,840,319 17,429,621 
Independent Tneumatts Tool: mo el e vee QMS 2. ccc cccccee Oklahoma Gas and Electric 
Yr "Dee. 3 31. a 1,331,866 3.13 7.39 Union Electric Light Bg val Mo.: noite eres. and ‘minority interest, but Gross earnings ........ 14,284,675 14,162,361 
Cap C ae 0. 12 mo.,Ja.31 9,649, 790, tee efore retirement reserve. Net earnings .......... 678,344 6,637, 
y iron Cap a ae 74 31,988 .. 7 Wieboldt Sere om 728.808 3.00 Memphis Power ong 7 nae omer income eterrrenss 183,713 392, 
' Yr. Jan . ee . January gross .... ,148 et earn nee 
vr Dee. creel Gece 3, 198,100 3.74 5.04 UTILITIES. Net earnings ...... 298,525 282,682 other income ......... 6,862,057 7,030,342 
1930. 1929. 1930. 1929 Twelve months’ gross 6,896,458 6,262,478 Philadeiphia Company , 
st.” coEe Ser o—_ 197,468 1.31 Central Illinois Light Co. : . Net pores gO P ‘a 2,823,554 2,471,341 Gree — Palate ao $i, ty ,0 4 63,676,778 
. e Net income before de- et earnings .......... 988. i 
yee Nea $374,565 “C ntral & nn 1.479, 356 v2 ogg Balance aft cose ‘erred 7724806 1,086,984 Other income |: -.-- 1,480, 551 | 1,710,305 
r. Dec. ‘ + ree entra outhnwes alance er preferr Net ear 
Kellogg Switchboard & Su Yr. Dec. 31. 5,922,373 5,532,216 “pis 1.29 dividends...» 1,899,708 1,701,815 other income ......... 31,469,379 32,911,948 
Yr. Dec. 31. 32,937 *524, Tee p1.24 a2 "Kentucky oe eer 1 ny 30.18 11.38 
Kelsey- Hayes Wheel Corp.: ok - 4, ” ; . a 
4.11 Louisville Gas & Electric: Y P 
pty li gael vr Dec. Si. 344ant 3,400,705 «2352.9 Transactions on the New York Produce 
yr Dec. 1. “3.088, 271" 3,872,615 4.98 6.54 Tg ig Tramwa if Oo ses 14.14 13.79 py 
P ; r. Dec. 31. R y . 
Kirseh Co. New York Transportation Co. : Exchange Securities Market 
6 mo. De.31 76,708 tenes 3600+. -¥r. Dec. 31. 922,917 «971,457 3.92 4.13 
Laclede Steel Co Northern States Power Co.: 1931 
Yr. Dec. 31. 451.577 918,882 2.19 4.45 ye Dee Si. 8,633, 965 8, $81,885 ere Week Ended Saturday, March 21, 193 
I I Ss Ine. : Penn Central Light & Power: ’ 
vie Dee. 31 1-184,600 "2,173,523 «79 «2.11 Yr. Dec. 31. 3,088 S882 STOCKS — STOCKS Phe 
: ‘ood Public Service Co. of Colorad igh. . Last. C | Sales. High. Low. Last.Ch’ge. 
wd “_ 888 Progmciré h1.48 h1.12 bs ae tae — 52, 354 2,731,624 v30.77 v26.66 = ae re _ oy ~~ a oe ‘cia eet : % % 9 ° 
7 -[ urine ocbasescteenaumes G8 D6 We ..... f , + % | 400 Photocolor ........ - 
y Morris (Philip) Consolidated: | | vat Beer Si, Zz 722,238 8,190,088 v25.90 v28.53 11,500 Andes Petro... 40% 29” 40% t.ag° | S00 Radio Sec. eee 2 28 2 +s 
: Wilcox, H. as Co.: 800 Appal Gas war.... 1 1} 1% + % | 1,100 Railways Corp + 1% 
Motor Products Corp.: Yr. Dec. 31. 1602, 796 $518,928 pie * aati 100 Asso Dye & Pr vic. -~ 3 " 100 Rel Internat! pf... 32” 32° 32° — 
pte ly llama RAILROADS, 1 Aimee wee By By By | MB Rea I 1h IT 
1 jas eee - | ran oe 
ener © SERB a =n fe i i ny 2 
. a , 1931. 1930. 1931. 1930. 1 G Sandwic ss + & | 32,2 ortwave ee . A 
fe .. | 100 Super Corp A...... 7 7 
be ye Steet Be Hineaios 3.91 Chesapeake & Ohio Railway: .- Gol @ rey w 's 132 ist ist 200 = ed “ ro bab f 1 mm. 
5,358,674 ... eee ae low Air ...... 1 i aia 
National Transit 2 <—- Ml may 263 1,000 Como Mines .. .... *. A 8S +43 | 100 Swallow Air -..... " * 
, ss 4 | ‘a a 
a ee ee Ee 6a 445,004 a 300 Corporate Tr Shs.. 64% 6% 6 | 1,000 Trus Stand On Al; 64% «66% OY — 
New River Co.: M., St. P. & S. S. M. System: 3,900 Det & Can Tunl... 3% 3% 3% + % | M0 S00: cassssesso 6 ~ + 
Yr. Dec. 31. 539,392 588,426 p7.32 p7.98 9 mo. Fb.28 *1 A309 315 *1.372,706 ...... 100 Diver Tr Shrs A.. 18 188 18% + 14 | 100 USEILi& P A.. 33 33% 33% + 
Gkinhous Gas & Blectric: = wt 7 ole, 5,700 Eagle Bird Mine. .1. 63 1.50 1.62. | ss = J & m Se we p an” a” 4: 
Yr. Dec. 31. 3,761,939 3,486,318 ... ae fe 70; 28 15, xs _ eee 1.708 hw on ee a sf ee | entures, ‘cies : 
Park em" % ws # «m « St. L-San ory Sytem: 300 Group No 2 Oil.. a 2.00, 2.00 —-18 | BANKS. 
! Yr. Dec ,001, . : mo., : , + tee tee amilton Gas . § Ye 4 | ; ; 
: I , Ontario & Western: 3000 DO ¥t64....... 6 5 6 + ¥ 100 Bk of U 8 units.:. 2%° 2% 2% 
vi a SeioT O62 sere 9° 93 2.18 Dees poe orate O10 3m 194 ‘cask wire = Helena Rubin = ‘ a 17 17 +1" Oe BO oi. vasesscen 39% 37%, 38% 
’ : F 3 1 sane 2 2 + Bi 
Pond Creek Pocahontas Co.: Fore Marquette Re $00 Imp Bagte Min... i@ 3° if “ INSURANCE. 
Yr. Dec. 31. 2,012, 19. “7 458, 460 1.84 13.93 4 4 a 
Yr. Dec. 31. 340,114 60,688 2.69 .48 21,400 Inter Rustless I...1.10 .91 1.10 +.17 300 Natl Liberty ...... 9% 9 9% 
Porto Rican-Amer. Tobacco *Net loss. b On Class B stock. e Profit 3,600 Jenkins Telev...... 3% «3 34+ % | 500 Seaboard Fire |... 13 12 12 
7,600 Kildun Minin 9% 8 8 
Yr. Dec. 31. 883,796 1.648. 927 b.85 b4.68 before depreciation. h On shares outstand- 17, 00 Kt Air A ot. r % | 
: ing at close of respective periods. j On av- 4 nner Air ° # we 4K + SCRIP. 
Propper-McCallum Hosiery: 400 Lautaro Nitrate ... 4 3 4144 +1 
As 3,634 erage shares. p On preferred stoc v On 100 MacFadden Pub 19 ie” 3 ky | 
“7 a es. . _ istaie “ * eom ined preferred stocks. v Loss for 11 300 May Rad & Telev. 10% 10 10% i ten Cy aes... 8 8 —8 
ullman, Inc months ended D . nm Year en Nat Wide Sec B... ™ 7 A+ % | 
Yr. Dec. 31. 16, 43, 081 17,678,698 h4.37 h5.23 31. ¢ Loss for year ended Dec. 28, 1929. too Nat ae es: 4 St é BOND. 
Reo Motor C ¢ On combined Class A and Class B stocks. o Amer Tr Shrs os 6% Sti«K iy $4,000 Cit Serv P & L 5%s 
Yr. Dee. 31. ar 989, 148 1,073,524 en -53  rOn convertible stock. u Available for re- 1, 500 Pat Birch L M .60 63 Se .33000ncnoree 82% 81% 82% + 3% 
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San Diego Consolidated Gas and Electric 


1930. 1929. 
Gross earnings ...... 7,397,939 7,322,175 
Net coguings 1 EE 3,706,745 3,519,673 
Other income .......... 3,44 31,482 
Net earnings including 
other income ........ 3,710,191 3,551,155 
Southern Colorado Power 
Gross earnings ........ 2,276,668 2,258,382 
Net earaings ceeeeee ee» 1,060,468 1,062,707 
Other income .......... 10,725 30,112 
Net earnings including 
other income .. 1,071,193 1,092,819 
Wisconsin Publie Sector 
Gross earnings ........ 5,592,331 . 512,207 
Net enputngs CS ceewcawen 2,313,847 2,364,685 
Other incom 19,445 17,123 


Net earnings including 

other mings 2,333, - 2,382,008 
Wisconsin Valter Electr 

Gross earnings 2,255, iso 1,923,705 


Net enrnings seednes 908,274 798,815 
giner enesehe teres 22,732 25,7 
et earnings including 
other i inocen me Tan ~~, b sand 
Penn Cen 4 an 
Operating revenue .... 5,921,242 "6 ‘679, 846 
Net income iuadgudsiese 2,093,538 1,687,852 
Commonwealth Telephone of Pennsylvania 
Gross soremne ? ‘5 365,7 347,652 
rnin ter de- 

«* -.—y m 143,107 123,467 
ED «ccereceess 63,339 56,320 
Surplus after dividends 42,860 35,841 
Florida Power one Light 
December gross ....... 1,816 987,051 
Net earnings .......... wits 499 470,092 


Twelve months’ gross.. 11,594,287 11,209,697 


Net earnings .......... 622,43 5,287,845 
Total a aevnnaeee 6,703,970 6,491,142 
Net py peeps asnss ss 2,664,406 2,486,942 
rr 
dividends net pre e ; 1,510,770 1,355,971 
Italian Gas of Turin 
ire 


Total income 49.1 tid, 299 


. 66,399,091 
Net earnings 57,151,243 44, 947, 756 
Net income after de- 


preciation 49,759, —A A eens 
Wisconsin aes | Pow 


Gross earnings ........ 751 ‘$11. * 2,421,087 
Net earnings after de- 
pometien hbame ee .. 1,845,172 1,611,554 
PD cccstevecees 636 1,088,757 


1,256, 
Elizabethtown Water Consolidated 
Gross revenue 1,707,312 1,597,061 











Net earnings .......... 624,036 
fs income i. kus ree 757,128 569,907 
et income before de- 
preciation ............ 570,265 494,024 
Southern Cansernta, aeee, Ltd. 
Gross a goes Pe 128,735 40,325,465 
Net earnings after de- 
portation’ at aN, 3 .067,948 22,194,115 
DEED acciccccoons 16,079, a4 15,483,958 
Surplus after dividends 3,521,296 3,526,546 
Suavessongn & Kennebec ates 
— aes acacens» t 754,548 
earnings after de- 
reciatio ~y baduaseeses 50,719 79,718 
DEED. cccceeceesce 17,423 *11,443 
*Net income. 
Biddeford and Saco Water 
Gross revenue ...... 4: 178,455 179,231 
Net earnings after de- 
pesiation’ eahewsdnins 106,615 108,063 
et income ............ 63, i. 64,158 
Cincinnati aesaes Railw 
Gross revenue . — 23,961. gr 944 
Net earnings . 1,881,024 05,326 
Sot! income . 2:014, 502 $1901 
CP cananeau.adee.s 235,622 *3,505 
oNet income. 
Keystone Public Service 
Gross revenue 1,510,468 1,556,922 
Net earnings ... 509 901,859 
Net income ... és 539,148 587,544 
Georgia Power and Light 
Grose ee 4 < 1.198.533 
et earnings 4 ‘ 
Net ineomen suite dean hes ak 121,009 
Oklahoma Gas and Electri 
Gross earnings ........ 14, 615. Me 162,361 
Net earnings .......... 678,344 637,437 
Total income .......... .862,057 7,030,342 
Net ae after de- 
preciatio att aséKes rere 3,761,939 3,486,319 
Balance after preferr 
dividends* hen pbeeaadec 2,571,403 2,213,887 
*Before amortization. 
Louisville Gas and Electric 
Gross earnings ........ 10,566,387 10,338,098 


5,412,994 5,324,205 
5,716,958 5,865,665 


Net i rm ft d 
ices ty , yee at . “5 3,444,474 3,480,745 

ce after preferr 
dividends — tedwntes 2,123,924 2,154,533 
Surplus after dividends 546,698 593,495 











REDEMPTION NOTICE. 
nores OF REDEMPTION. 





bt ESTERN POWER COM- 
v OF CALIFORNIA SERIES D 

San PER CENT FIRST AND RE- 
FOND DING MORTGAGE SINKING 


FUND GOLD BONDS. 


NOTICE IS HEREBY avr THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on April 1, 
1931, all of its outstanding Series “D’ 

%% First and Refunding Mortgage 
Sinking Fund Gold Bonds dated Febru- 

1, fo2s, in accordance with the pro- 
visions of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is sec ured; and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
bonds and the interest accrued thereon 
to April 1, R..4) pee 6 a of 
2%% upon their par value, w e pa 

Hy the holders thereof. Registered 
| a should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
said bonds at the date specified for 
their redemption. 

By order of the board of directors. 

D. H. FOOTE, 


Secretary of the Great Westerm 
Power Company of Ca of California. 





American Security News: 
Bond Redemptions 


West Penn Power 


1930. 1928. 
Gross revenue . 22,122,661 22,288,972 
Net earnings .. .. 12,080,779 12,675,960 
Net income after de- 
| rere 7,722,238 8,190,088 
Northern States’ Power 
Gross earnings ........ 33,271,961 32,754,119 
Net earnings .sesee+s 16,606,220 16,787,479 
Total income .... ... 16,840,319 17,429,621 
Net income after de- 
preciation .. 8,633,965 8,881,885 
Balance after preferred 
dividends*® ........ .. 8,916,823 4,202,831 
*Before amortization. 
Kentucky Utilities 
Gross revenue ......... ,165,598 6,986,556 
Net earnings after de- 
preciation 3,107,727 3,109,966 
Total income .. 3,375,817 3,364,175 
Net income . 1,894,257 1,972, 


Surplus after ‘dividends 219,297 329,242 
—~ eine } Sag Light 


Gross revenue ..... ,778,010 1,784,459 
Net earnings ......... 205 525,7' 

Total income ... 367 551,183 
BE SIND sn cnccaces 558,077 851 


Surplus after dividends 
and adjustment 107,127 
Elizabethtown Consolidated Gas 
Gross earnings ..... 2,620,674 
Net earnings 
821,436 


Total income 
Net income 799,683 
Surplus after dividends 644,819 635,584 
RAILROAD EARNINGS 
National Railways of Mexico 
(Mexican Currency) 


1930. 1929. 


December gross ........ $9,019,351 $10, 245,240 
Net operatin income. 1,1 
Twelve months’ gross. 107, "520,353 112° 921,197 
Net operating income.. 14,384,607 21,285,175 
Interoceanic Semana of Mexico 
(Mexican Currene?) 


December gross ........ 1,295,421 
Net operating income. 41.441 194,504 
Twelve months’ gross.. 12,496,549 12,809,527 
Net Gentas income. *304,260 664,812 

*Deficit. 

St. Louis-San Francisco 
1931. 1930. 

February gross ... 4,492,990 5,719,538 
Net operating income.. 833,648 1,479,785 
Balance for interest... 948,063 1,616,793 
Deficit after charges... 137,607 *594,589 
Two months’ gross..... .142,685 11,978,805 
Net coeeins income.. 1,499,167 2,652,048 
Balance for interest.... 1,763,166 2,930,829 
Deficit after charges.. 415,068 *881,669 

*Surplus. 

Delaware, Lackawanna & Western 
February gross ........ 4 679 5,565,115 
Net operating income. 546,817 805, 
Two months’ gross..... 9,854,911 11,527,960 
Net operating income... 1,056, 1,435,291 

Chesapeake & Ohio 
+1931. +1930 
February grees ere 8,708,449 11,024,007 
Net operating income... 1,739,490 2,805,382 
*Surplus after charges. 1,165,612 2,231,380 
Two months’ gross..... 19,086,462 23,351,884 
Net operating income.. 4,501,137 6,491,630 
*Surplus after charges. 254, 5,358, 67: 


3 263 
*After sinking fund Se tIn- 
cludes Hocking Valley Railwa 
New York, Chicago & a. Louis 
February ‘Oss *2,913,873 3 
Net operating income.. 
Deficit after charges. . 


Two months’ gross..... .145,138 8,021,353 
Net operating income.. 196,713 969,642 
Su lus after charges. . 15,261 85,009 


*Surplus 
Minnesota, St. —_ S| Sault Ste. Marie 


‘(Including @lasenen Central) 


February gross ........ 2,205,33: ,805,422 

Net operating deficit... 117,671 69,206 

Deficit after charges... 677,193 594,647 

Two months’ gross..... 4,545, 5,684,635 

Net quae deficit... 653 274,468 

Deficit after charges... 1,439,315 1,372,706 
Kansas City Southern. 

(Including Tacoma and Fort Worth) 
February gross ........ 1,182.830 1,534,305 
Net after AP 339,893 377,052 
Two month’s gross..... 2,459,825 3,100,640 
Net after taxes......... 655,516 706,838 

Pére Marquette 

February gross ........ 180, 3,211,366 
Net operating income. . 113,704 698,566 
Deficit after eee. . 146,923 *507,929 
Two months’ gross..... .560 6,277, 

Net epeceting deficit. . 12,565 521,510 
Deficit after charges... 445,004 #238, 

*Surplus. tIncome._ 

Detailed information on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

ARTIAL retirements of numerous 

foreign and municipal issues fea- 

tured the additions last week to the 
list of bonds called for redemption in 
March before maturity. The total for 
the month is now $88,563,000, compared 
with $54,481,000 in February and $11,- 
pee 000 in March, 1930, at corresponding 

ates. 


The bonds called for payment in 
March are classified as follows: 






Industrial . ‘ $4,292,000 
Public utility ‘ 44,559, 
BE dacncassaccs 28,840,000 
State and municipal. 930,000 
CE Quhe con casaeee causes 9,942,000 
ET aE $88,563,000 


Alamosa County, Col., entire issue of School 
District 3 6s, due April 15, 1936, called for 
payment on April 15, 1931. 

Albuquerque, N. M., various of paving 
bonds called for payment. 

Argentine Government, £18,000 of 5 per cent 
treasury conversion loan of 1887 called for 
pe yment ae ta on ay 1, 1931, at Baring 

rothers & Numbers called: 
£100 , nak RR 40 lowest, 6190 highest. 

Artesia, N. M., bonds 46-55, inclusive, of 
paving, dated March 1, 1927, called’ for 
payment on March 1, 1931, at First Na- 
tional Bank, Artesia, M. 

Arvada, Col., ‘bonds 24’and 25 ($500 denomi- 
nation) of Paving District 1 called for 
payment on April 5, 1931, at office of the 
fown Treasurer. 

Bar Building and Annex, entire issue of 
first 6s, due Nov. 1, 1930-1936, called for 
payment at par on Oct. 25, 1930, at Manu- 
tacturers Trust Company, New York. 

Bastrop Conte. Texas, ond 15 of Road 
District 5 5s, dated May 10, 1931, called 
for payment on April 10, 1931, at ‘Central 
— hte Bank and Trust Company, New 

or 

Brownsville, Texas, bonds 1-175, inclusive 
($1,000 denomination) of school 6s, dated 
April 20, 1921, called for payment on April 
20, ), 1931, at Chase National Bank, ew 


Bristol & Co. (revised), entire issue of first 
6 per cent postinpeting certificates, due 
Sept. 1, 1931-1933, Trust 1819, called for 
payment at par on March 1, tae at Chi- 
cago Trust Company, Chica 

Brookings, S. D. (revised), 6,000 of inde- 
oo ges school nds 64s, due April 1, 
941, called for payment on April 1, 1931, 
at Harris Trust and Savings Bank, Chi- 
cago. Numbers called: $1,000 denomina- 
tion, 1-70, inclusive. 

Center, Col., pene 7 of sanitary sewer called 


r pa 
Clovie, ment. bonds 261, 262 and 263 of pav- 
ing, ‘due June 1, 1931, called for pa went 


immediately at office of the City Treas- 
at's 

o's: SS Cot. 3 ponte 6 = 7 of School 
PS istrict 2 ® called for 


fn oe on py» 3, Osan at poetics of the 
ounty Treasurer or Kountze Brothers, 
New York. 
Evansville Gas and Electric Light Com- 
fy $15,000 of first and refunding 5s, 
ue pt, 1, 1932, called for payment at 
105 on June 1, 1931, at Continental Illinois 
Bank and Trust Company, Chicago. Num- 
bers called: $1,000 denomination, 27 low- 


est, 1025 highest. 

Galveston County, Texas, $89,000 of special 
road bonds, dated Feb. 15, 1910, called for 

yment on April 10, 1931, at office of the 
ounty Treasurer, Galveston, Texas, or 
rs City Bank, New York. Numbers 
called: $500 denomination, 361-538, inclu- 
sive. 

Hellenic Republic (Greece), $104,000 of ex- 
ternal 8s, due April 1, 1952, called for pay- 
ment at par on April 1. 1931, at the Chase 
National Bank, New York. Coupons due 
April 1, 1931, should be collect in the 
usual manner. Numbers called: $1,000 de- 
nomination, 46 lowest, 9913 highest. 

Hamilton Beach Manufacturing Company, 
entire issue of preferred called for pay- 
ment at 102 on April i, 1931, at First Na- 
tional Bank and Trust Company of Ra- 
cine, Wis. 

Karnes County, Texas, bonds 31 and 32 of 
Road District 1 5s, dated April 12, 1915, 
called for payment on April 12, 1931, at 
National City Bank, New York. 

Lincoln ponte. Col., various of warrants 
called for payment. 

eve Qepwya Pictures Corporation, $101,- 

7 per cent cumulative preferred 
for pavment at 27 and accrued 
dividends on June 15, 1931, at Manufac- 
turers Trust Company, New York. Shares 
called were selected by lot as of March 


13. , 
edina County, Texas, bond 21 of Road 
District 2 5s, dated April 19 1915. called 


for ts. on Anril 10, 1931, at Central 
Hanover Bank and Trust Company, New 


ork. 

Minnesota Tribune Company, entire issue 
of first @%4s, Series A. due May 1, 1942, 
called for payment at 104% on Mav 1, 1931, 
at Minnesota Loan and Trust Company, 
Minneavolis, or New York Trust Com 
panv, New York. or Continertes- Mlinois 
Bank and Trust Company. Ch icago. 

Mortgage Ene Corporation of America, 
various of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 per cent for each vear or portion 
thereof of the unexpired term on April 1, 
1931. at Union Trust Company of Mary- 
land. Baltimore. 

New Jersey Power and Licht Gometee, en- 
tire issue of first 5s, due Aug. 1. 1956, 
called for payment at 105 on Aug. 7 1931. 
The Guarantv Company, New York, 
is trustee ~ this issue. 

Olathe. of water extension 6s, 
due Avril 1. 1936. called for pavment on 
April 1, 1931. at First National Bank, 
Olathe. Numbers called: $500 denomina- 
tion, 1-40, inclusive 

Oregon City. Ore.. bonds 215-350. inclusive. 
ons called for payment on April 


2. (Republic of) (Renvublica del Peru). 
£11,200 of Peruvian national loan external 
és. se series. dated Oct. 1, 1928, due 

1961, sterling Seaue, called for pav- 
oe ‘at par on April 1. 1931. at J. Ww. 

Seligman & Co. or National City Bank, 


New York; Seligman Brothers, Ltd., or 
National City Bank of New York, ndon. 
Lowest and highest numbers called: £100 


Sencuamnatien, = 7149; £500 denomina- 
tion, 7339, 1,000 denomination, 8647, 
8946. Pa a *, United States currency 


at the rate of $4.86 to the pound. 
Pierce, Col., entire issue of water works 6s, 
due April "15, 1936, calied for _ ment on 


April 15, i931, at Joseph D.G y & Co., 
Pueblo, Col. 
Pocatello, Idaho, $73,000 of improvement 


bonds called for payment at par on April 
15, 1931, at place where bonds are yable 
by their ny ys bn h, Chanute, 


Loughridge & Co., 
Prowers County, Gol. "pond 13 of School 
District 24 5s o ‘April 15, 1937, called 


for payment Se ori! , 1931, at office of the 
County Treasurer, Lamar, Col. 

Rio one do Sul (State of), U. 8S. of Bra- 
zil, $12,000 of consolidated municipal forty- : 
year 7s, due June 1, 1967, called for pay- 
ment at par on June 1, 1931, at Chase Na- 
tional Bank, ay York. Numbers called: 
D136, D287; M187 lowest, M3593 highest. 

Royal Arch Masons of Austin, Texas (Lone 
Star Chapter 6), entire issue of first serial 
6s, dated April 15, 1926, trust 937, called 
for payment at 101 on April 15, 1931, at 
Whitney Trust and Savings Bank, New 
Orleans. 

Routt County, Col., entire issue of School 
District 1 6s, due April 1, 1935, called for 
Rayment on ‘April 1, 1931, at office of the 

unty Treasurer, Steamboat Springs, Col. 

Santa Fe (City of) (Argentine Republic). 

of external secured 7s. dated April 
1, 1927, due April 1, 1945, called for pay- 
ment at par on April 1, 1931, at Chase Na- 
tional Bank or the Bank of America N. 
A., New York. Lowest and highest num- 
bers called: D9, D201; M8, M1995. - Cou 
ns due April i, 1931, should be collected 
n the usual manner. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between March 11 and March 28, 
1931, at office of the City Treasurer. 


Southern Securities Corporation, entire 
issue of first reel estate bonds, Series 
“OP-2-Glick,”” called for payment on 


April 15. 1931, at Central-United National 
Bank, Cleveland. Ohio. 

Troy, Mont., $1,000 of gravity water bonds 
called for’ pavment at Kootenai yobey 
State Bank, Troy, Mont. Number called. 

Weld County. Col., bonds 6-33, ow: aw 
($500 denomination) of School District 91 
6s, due oaty, 1, 1945, called for payment 
on April 1, 1931, at office of the County 
Treasurer, Greelev, Col 

Westport Paving Brick Company, $3,000 of 
first 6s. dated April 1. 1929, called for 


payment on April 1. 1931, at Maryland 
Trust Company, Baltimore. Numbers 
called: $100 denomination, 29, 61. 82, 97, 


; $500 denomination, 205, 206, 373, 390, 
Yuma County, Col., entire issue of Consoli- 
dated School District 90 6s, due April 1, 
1941, called for payment on Aopri] 1. 1931 
Yuma County. Col., bonds 1-25, inclusive 
($500 denomination) of School District 1. 
dated March 15. 1921, called for payment 

on March 26, 1931. 








REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, March 24, 1931 


BOND REDEMPTIONS 
Buffalo & Fort Erie Public Bridge Co. 7% 
8. F. G. B., dated oume 1, 1925. 
arch 24, Page 46 
Central American em... Corp., ist 
Mtge. 6% Series ‘‘A,’’ dated April 1, 1923. 
March 23, Page 38 
City of Bergen (Norway), 25-yr. 6% 8. F. 
G. B., Loan of {onl due October 1, 1949. 
March 23, Page 38 
oe of Fa wy Fe (Argentine . Republic), 7% 
F. B., due Aprill 1, 1945. 
March 20, Page 45 
Czechoslovak State Loan of 1922, 8% 8. F. 
G. B., due April 1, 1951. 
March 18, Page 43 
tate Loan of 1922, 8% 8. F. 
ies ‘*B,"’ due October 1, 1952. 
March 18, Page 43 


Dalias Gas Co., ist Mtge. 6% Gold Bonds, 
due 1941, Second Series 
March 20, Page 45 
Denver Gas & Electric Co., General Mtge. 
5% Gold Bonds, dated May 1, 1903. 
March 18, Page 43 
Farmers’ National Mtge. paatiate, 7% 8. F. 
G. B. of 1928, due October 1, 
March 19. Page 39 
Kansas City Power & Light Co., ist Mtge. 
30-yr. 5% Series ‘‘A,’" due September 1, 
1952. March 24, Page 46 
Louisville Gas & Electric Co., 1st Mtge. 30- 
yr. 54%, Series ‘‘B,’’ due May 1, 1954. 
March 18, Page 43 
Merton Radnor Gas & Electric Co., ist 
Mtge. 5% 50-yr. Gold Bonds, due May 1, 
1954. March 23, Page 38 
S. F. Mtge. Bonds, 
1948. 
March 18, Page 43 
Gold Bonds, due 


ey ay Sta 
G. B., Seri 


Rnabr Chemical Corp., 6% 
Series ‘‘A,"’ due Aprill 1, 


Saks Realty Corp., 6% 
October 1, 1931. March 21, Page 31 


Southern California Gas Co., ist Mtge. 40- 
yr. Gold Bonds, dated November 1, 1910. 
March 19, Page 39 


ww Rio Grande do Sul, 40-yr. 7% 8. F. 


due June 1, 1967 
March 18 and 20 


United Steel Works of Burbach-Eich-Dude- 
lange, 25-yr. 7% 8. F. G. B., due April 1, 
1951. March 18 Page 43 


STOCK REDEMPTION 


Manhattan Shirt Company, al! preferred 
stock, on April 1, 1931. 
March 18, Page 43 
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Securities News of Out-of-Town Markets 


HI The Youngstown Sheet 
and Tube Company is do- 


ing its first piece of public financ- 
ing since 1927 through the offering of 
an additional issue of $25,000,000 first 
mortgage sinking fund 5 per cent bonds, 
eries B, due on April 1, 1970, priced at 
01, to yield 4.94 per cent. The bonds are 
being marketed by a group headed by 
the Bankers Company of New York and 
including the Guaranty Company of New 
York, the Union Trust Company of Pitts- 
burgh, the National City Company, the 
Cleveland Trust Company, the Union 
Cleveland Corporation, the Continental 
Illinois Company, Inc., and the Guardian 
Trust Company of Cleveland. 

The status of the proposed merger of 
the Bethlehem Steel Corporation and 
Youngstown Sheet and Tube will not be 
affected by the sale of these bonds. Dis- 
senting stockholders of Youngstown 
have obtained an injunction holding up 
the merger. The bankers explained re- 
cently that in the event of consumma- 
tion of the sale of Youngstown’s entire 
property, assets and good-will, under the 
agreement dated March 12, 1930, to 
Bethlehem, the first mortgage bonds of 
Youngstown would be assumed by Beth- 
lehem. 

Proceeds of this financing will be used 
to provide for additions, betterments and 
improvements and for other corporate 
purposes. 

This issue will be secured by a direct 
first mortgage on all fixed assets of the 
company and by the pledge of certain 
stocks and obligations of subsidiary com- 
panies. Consolidated net earnings of the 
company and subsidiaries available for 
interest, before Federal taxes, but after 
depreciation and depletion, averaged 
$17,513,471 annually for the eight years 
ended on Dec. 31, 1930. This was equiv- 
alent to more than 3.66 times the an- 
nual interest requirements of $4,775,000 
on the total of first mortgage bonds to 
be presently outstanding. Such earn- 
ings for 1930 were $11,318,455, or more 
than 2.37 times these requirements. 

Standard Oil of Ohio 

The report of the Standard Oil Com- 
pany of Ohio for the year ended Dec. 31, 
1980, shows net profit of $3,724,325 after 
depreciation, Federal taxes, &c., equiva- 
lert after dividends paid on preferred 
stock to 5.55 a share (par $25) on 
560,720 shares of common stock. This 
compares with $4,202,384, or $6.62 a 
share, on 560,000 common shares in 1929. 

Consolidated income account for year 
1930 compares as follows: 

1930. 1929. 
Gross sales less gas tx..$60,341,358 $62,871,089 
Costs and depr of plant 43,284,416 45,984,504 

Gross profit on sales..$17,056,942 $16,886,585 

Expense & other depr.. 13,298,220 12,546,615 











etter ere $3,758,722 $4,339,970 
Other income .......... 458,897 434,806 
Total income ........ $4,217,619 $4,774,776 
Minority interest ...... 7,482 73,609 
Federal taxes ........ 485,812 498,783 
Serer $3,724,325 $4,202,384 
Preferred dividends ... ,367 492,745 
Common dividends .... 1,400,378 1,400,000 
DE i253 candace nen $1,716,580 $2,309,639 


Dayton, Ohio 

A new issue of $800,000 City of Day- 
ton, Ohio, 3% per cent and 4 per cent 
bonds, maturing serially Sept. 1, 1932 to 
1961, inclusive, is being offered at prices 
to yield from 3 to 3.85 per cent by the 
Continental Illinois Company, Inc.; the 
First Wisconsin Company and Mitchell, 
Herrick & Co. The bonds, authorized at 
an election and issued for grade-crossing 
elimination purposes, will be direct obli- 
gations of the entire city of Dayton and 
will be payable from unlimited ad va- 
lorem taxes levied against all taxable 
property therein. 

H. C. Godman Company 

The H. C. Godman Company and sub- 
sidiaries, manufacturers and distributers 
of shoes, report for the year ended Dec. 
31, 1930, net loss of $964,064, after in- 
terest and depreciation. This compares 
with net profit of $874,148 in 1929, equal 
after preferred dividends, to $3.75 a 
share on 169,480 no-par shares of com- 
mon stock. Sales totaled $12,367,666, 
against $15,295,938. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 622, 623 and 624 


The Stand- 


SOUTHERN? S222 


pany of Kentucky earned $2.03 a 
share in 1930, against $2.58 in 1929, it 
was reported to the stockholders at their 
meeting. James B. Brown, president of 
the National Bank of Kentucky, which 
closed its doors on Nov. 17 last, was 
dropped from the board of directors and 
H. -L. Brunson, assistant secretary and 
assistant treasurer of the company, was 
elected in his place. William E. Smith, 
president, reported that last year the 
company paid $2 a share in dividends, 
of which 40 cents a share was extra, 
as in 1929. The dividends totaled $5,- 
169,267, against $5,146,699. The surplus 
was increased to $13,764,944 on Dec. 31, 
1930, compared with $13,681,030 at the 
end of December, 1929. 

Central and South West Utilities 

The Central and South West Utilities 
Company reports for 1930 a net income 
of $5,922,373, equal after prior liens 
and preferred dividends to $1.34 a share 
earned on 3,047,813 common shares, as 
compared with $5,532,216, or $1.29 a 
share, earned on 2,873,605 shares the 
year before, an increase of $390,157. 
Surplus after dividends was $2,922,564, 
against $2,309,643, a gain of $612,921. 

Net income increased, notwithstanding 
the somewhat lower gross earnings oc- 
casioned by general business conditions 
prevailing during 1930 and by reductions 
in rates, the report says. Gross earnings 
were $33,994,132, against $34,752,492, a 
decline of $758,360, but expenses were 
cut $860,197, leaving net earnings of 
$13,613,413, against $13,511,576 in 1929. 


Southern Natural Gas Corporation 

The Southern Natural Gas Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports gross revenues of 
$561,645 for the two months ended Feb. 
28, 1931. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $231,838. Gross cor- 
porate income available for interest and 
other charges was $329,897, which com- 
pares with two months’ interest require- 
ments of $179,030 on the corporation’s 
$17,903,000 first mortgage 6 per cent 
sinking fund gold bonds, series of 1944. 
The corporation was placed on a com- 
plete operating basis in January of this 
year. 

Deliveries of gas by the Southern nat- 
ural system set a new high monthly rec- 
ord in February, sales for that month 
totaling 1,345,060,600 cubic feet, as com- 
pared with the previous peak of 1,242,- 
063,400 cubic feet for January. 

Louisville Gas and Electric Company 

The preliminary report of the Louis- 
ville Gas and Electric Company (Dela- 
ware), controlled by the Standard Gas 
and Electric Company, and subsidiaries, 
for the year ended Dec. 31, 1930, shows 
net profit of $3,444,474, after interest, 
taxes, depreciation, depletion, &c., equiv- 
alent, after preferred dividends on the 6 
per cent and 7 per cent stock of the 
Louisville Gas and Electric Company of 
Kentucky, to $2.35 a share on combined 
600,374 no-par shares of Class A com- 
mon and 300,949 no-par shares of Class 
B common stock. This compares with 
net profit of $3,480,745 in 1929, equal to 
$2.39 a share on combined Class A and 
Class B shares. 

For Transactions on the Southern Stock 

Exchanges See Pages 622, 623 and 624 


r Net asset value per 
BOS TO} share of the Shaw- 


mut Bank Investment Trust stock 
as of Feb. 28 was $12.75, an increase of 
$4.11, in the final quarter of the trust’s 
fiscal year but a marked drop from the 
$35.75 reported as of Feb. 28, 1930. A 
pyramid type investment organization, 
there are outstanding only 75,000 shares 
of stock following a funded debt of 
$5,933,000. Total indicated net asset 
value available for funded debt was 
$6,889,250 as of Feb. 28, against $8,691,- 
306 at the close of the 1929-30 year. 
This decline of approximately 21 per cent 
compares with a loss for the Dow-Jones 
{ndustrial Stock Average of about 30 per 
cent during the period. The income ac- 
count shows total interest and dividends 
received of $326,922. Before deducting 
losses on the sale of securities amounting 
to $444,476, such income could have fully 
covered all expenses on interest on senior 
debentures, leaving a balance of $20,933 
for interest on the closely held junior de- 
bentures. Deducting losses and all in- 
terest, net loss for the fiscal year was 
$481,144. Under surplus adjustment a 
credit of $7,148 is shown under the head- 
ing “Discount on Senior Debentures Pur- 
chased by the Trust.” Since balance 
sheet comparisons show a reduction of 
$27,000 in debenture debt for the year, 
these securities were apparently pur- 
chased for retirement on an average fig- 
ure of less than 75 per cent of face 
value. 

A comparison of cost figures as of 
Feb. 28 with those of Nov. 30, 1930, in- 
dicate that during the final quarter of 
the fiscal period holdings of common 
stock were reduced somewhat, and hold- 
ings of bonds and preferred stock sub- 
stantially increased. Within the stock 
classification principal reductions took 
place in the industrial-group, while utility 
stock holdings were moderately expand- 
ed. Cash in banks and on call as of Feb. 
28 amounted to $1,314,357, equivalent to 
19.04 per cent of market worth of all 
holdings. 


Bridgeport Machine Company 

The report of the Bridgeport Machine 
Company for the year ended Dec. 31, 
1930, shows net profit of $121,069 after 
depreciation, interest and Federal taxes, 
equivalent after allowing for dividend 
requirements on 5,419 shares of 7 per 
cent preferred stock, to 55 cents a share 
on 150,000 shares of no-par common 
stock. This compares with $204,419 or 
$1.18 a share in 1929. 


Island Creek Coal Company 

The Island Creek Coal Company re 
ports for the year ended Dec. 31, 1930, 
net profits after depreciation, depletion 
and Federal taxes of $2,402,782, equal 
after preferred dividends to $3.74 per 
share on 593,865 shares of common stock. 
This compares with net profit of $3,198,- 
101, or $5.04 per common share in 1929, 
and with $2,889,991, or $4.46 per common 
share in 1928. 

Production in 1930 totaled 5,722,591 
tons, compared with 6,577,403 tons in 
1929 and 5,627,669 tons in 1928, these 
figures —oe production by lessees. 

At the end of last year the company 
had current assets of $9,420,237 and cur- 
rent liabilities of $1,249,057, making net 
working capital $8,171,180, which com- 
pares with $8,046,915 at the end of 1929 
and $7,425,162 at the end of 1928. 

For Tranactions on the Boston Stock 

Exchange See Pages 622, 623 and 624 








Richmond, Virginia 
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Securities ListED ON THE 
RICHMOND Stock ExCHANGE 
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The Niagara 


BRUFFAL Gas Company 


has been incorporated in Delaware 
with a capital of 175,000 common shares 
to acquire natural gas properties em- 
bracing about 70,000 acres in Western 
New York in the Buffalo area. G. V. 
Grace & Co., Inc.,. are sponsors of the 
company, of which Michael M. Cohn of 
Buffalo is president. 

The new company will combine the 
Shore Gas Company, Inc., the Erie 
County Gas Company, Inc., and the 
Alden-Aurora Gas Company, whose gas 
fields are tapped by the Columbia Gas 
and Electric and Cities Service systems. 
Additional acreage is under contract in 
Ontario, Livingston and Steuben Coun- 
ties. Long-term contracts are held with 
utility and industrial companies in West- 
ern New York. Further acquisitions are 
contemplated, it was announced. 

The company will soon make an offer- 
ing of 100,000 common shares at $12.50 a 
share. Its gas reserves are valued at 
$2,100,000 and total assets are around 
2,800,000 at the initial evaluation. 


New York, Ontario & Western 

The statement of the New York, On- 
tario & Western Railway Company as 
of Dec. 31, 1930, filed with the New 
York Public Service Commission, shows 
total current assets of $1,704,474 and 
current liabilities of $2,778,820, com- 
pared with $2,740,734 and $2,486,313 re- 
spectively at the end of the preceding 


year. The condensed balance sheet for 
three years follows: 

ASSETS 

1930. 1929. 1928. 
R'd & eq. ..$88,542,519 $88,870,644 $88,169,217 
Imp lea pro 616,928 600,876 590,524 
Other inv.. 9,887,269 8,288,718 8,286,919 
Curr assets 1,704,474 2.740,734 2,607 ,307 
Def assets. 55,71 455,850 150,970 
Unadj deb. 443,178 493,383 620,000 

Total . . .$101,350,081 $101,450,205 $100,424,937 
LIABILITIES 


Cap stock..$58,117,983 . $58,117 983 $58,117,983 


Lng tm deb 29,394,400 #3 seyrore 28,894,876 
Curr liab.. 2,778,820 2,480,313 1,654,674 
Def liab.... 7,874 8,680 8,402 
Accru depr 4,334,792 4,273,776 4,213,085 
Unadj cred. 90,237 82,500 123,606 
Appro surp 77,363 74,150 70,152 
Pp L surp 6,549,012 6,946,704 7,342,159 

Total .$101,350,081 $101,450, 205 $100,424,937 


Town of Penfield, N. Y 

Dewey, Bacon & Co. are offering a 
new issue of $200,000 Town of Penfield, 
N. Y. (Union Free School District 1) 4% 
per cent bonds, due Dec. 1, 1935 to 1971, 
inclusive, and priced to yield from 4.20 
to 4.30 per cent. The bonds are exempt 
from all Federal and New York State 
income tax and are legal investment for 
—- banks and trust funds in New 

Ork, 


For Transactions on the Buffalo Stock 
Exchange See Pages 622, 623 and 624 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities 





OAL consumption in 
Canada has decreased 
approximately 3,500,- 
000 tons in the past 
year. Statistics now 
available show that 
the quantity of coal 
made available for 
consumption in Can- 

oy in — was 31,865,880 tons, as com- 

pared with 35,278,683 tons in the pre- 
ceding year. Of this quantity the United 

States supplied 16,173,606 tons in 1930 

and 17,243,047 tons in 1929, a loss to 

the United States collieries of well 
over a million tons. The cause of this 
decrease in consumption is due to sev- 
eral reasons, one of which is the increas- 
ing use of electricity as a medium of 
power for operating factories, newsprint 
mills, sawmills, &c., and to the increased 
usage of water power instead of steam 
power in the generating of electricity. 

Of the total power used in manufactur- 

ing industries in 1928, it is estimated 

that 72 per cent was electricity. In 1929 

and 1930 this percentage is expected to 

have been greater. 

It is estimated that electric power has 
displaced the consumption of coal in 
Canada to the extent of 14,500,000 tons 
in 1930. This estimate is based on the 
average coal consumption per kilowatt 
hour of all public utility electric power 
plants in the United States during 1929, 
which places the equivalent of coal to 
electricity at 1.59 pounds of coal per 
kilowatt hour. On this basis, the dis- 
placement of coal by electricity in Can- 
ada amounted to 14,300,000 tons in 1929 
and 12,989,000 tons in 1928. 

While the consumption of coal last 
year shows a decrease, the output of cen- 
tral electric generating stations in- 
creased from 18,014 million kilowatt 
hours in 1929 to 18,256 million in 1930. 
The large stations, generating approxi- 
mately 98 per cent of the total electrical 
output, generated only 302,000 million 
kilowatt hours by steam power in 1930, 
as compared with 331,000 million in the 
preceding year. 

Statistics issued by the Dominion Bu- 
reau of Statistics of Canada during the 
week ended March 21 indicate a con- 
tinued downward trend in wholesale and 
retail prices, a definite upward move- 
ment in the prices of industrial and 
public utility common stock, as well as 
mining stocks, and no changes in the 
index number of interest rates calculated 
from the yields of the most popular 
bonds. 

The Dominion Bureau of Statistics 
index number of wholesale prices (1926— 
100) fell from 76.7 in January to 76.0 
in February, with 42 quotations higher, 
117 lower and 343 remaining unchanged. 

The index number of retail prices, 
rents and costs of services fell from 
95.2 in January to 94.1 in February. 
The index for food items was down from 
89.1 to 85.6. The fuel and lighting index 
moved up from 96.4 to 96.5, rents and 
clothing indices remained stationary at 
105.5 and 88.3, respectively, and the in- 
dex for miscellaneous items declined 
from 98.8 to 98.7. 

The Dominion Bureau of Statistics 
“Traders” Index, measuring the trend of 
gains and losses for an “average” trader 
of the twenty-five best-selling industrial 
and public utility common stocks on the 
Montreal and Toronto Stock Exchanges 
on a weekly turnover basis, was 660.2 
for the month of February, as compared 
with 609.8: for January. 

The average index for the month of 
February of leading gold stocks in Can- 
ada was 72.0, as compared with 66.6 in 
January. The index for copper stocks 
rose from 73.2 to 83.5, and the index for 
silver and miscellaneous mining stocks 
increased from 32.0 to 38.4. 

Other statistics issued during the week 
show that the value of building con- 
struction in Canadian urban centres in 
February was 21.2 per cent lower than 
in January; that delivery of wheat to 
country elevators in Western Canada re- 
mains about double those of the corre- 
sponding period in 1930; and that rail- 
way —e for 1931 to date are 
18.2 per cent below those of the corre- 








_after interest, income taxes, &c. 


sponding period in 1930 and 25 per cent 
lower than in 1929. 


Canadian General Electric Company 

The Canadian General Electric Com- 
pany, Ltd., for the year ended Dec. 31, 
1930, reports net income of $3,765,797 
after taxes, charges and depreciation, 
equivalent after preferred dividends to 
$16.76 a share (par $50) on 188,845 
shares of common stock. This compares 
with $4,428,885, or $20.28 a common 
share, in 1929. 

Current assets as of Dec. 31 last were 
$18,154,967 and current liabilities $2,549,- 
061 as contrasted with $16,881,259 and 
$1,941,026, respectively, at the end of 
the preceding year. 


Canadian Paving and Supply Corpora- 
tion 

The Canada Paving and Supply Cor- 
poration, Ltd., reports for the year ended 
Jan. 31, 1931, net income, after depre- 
ciation and Dominion taxes, of $149,908. 
In the previous year the company re- 
ported for fourteen months ended Feb. 
28, showing profit, before depreciation 
and Dominion taxes, of $511,379. 


Canadian Power and Paper Investments 


Canadian Power and Paper Invest- 
ments, Ltd., has declared the regular 
quarterly dividend of 62% cents on the 
5 per cent cumulative convertible pre- 
ferred stock, payable May 15 to stock of 
record April 20. 


Claude Neon General Advertising 

Offering a new issue of $1,000,000 
Claude Neon General Advertising, Ltd., 
7 per cent cumulative preferred stock, 
of $100 par value, will be made soon 
by a syndicate of Canadian investment 
banking houses. The offering will in- 
clude a bonus of common stock of the 
company. The banking group will com- 
price Williams, Partridge & Co., Ltd., 
and W. C. Pitfield & Co. of Montreal 
and Matthews & Co. of Torontd. 


Gatineau Power Company 


An additional issue of $8,500,000 Gati- 
neau Power Company of Canada first 
mortgage 5 per cent bonds, series dated 
June 1, 1926, and due in 1956, has been 
offered formally at 92%, to yield about 
5.55 per cent. The offering group con- 
sists of the Chase Securities Corpora- 
tion, the Bankers Company of New York, 
Harris, Forbes & Co., Lee, Higginson & 
Co., the Bancamerica-Blair Corporation, 
Halsey, Stuart & Co., Inc., the First Na- 
— Old Colony Corporation and Otis 

0. 

The company, the principal operating 
subsidiary of the International Hydro- 
electric System, will use the proceeds of 
this financing in part to purchase the 
transmission and distribution system in 
Quebec of the Gatinueau Electric Light 
Company, Ltd. 


Industrial Acceptance Corporation 


The Industrial Acceptance Corpora- 
tion, Ltd., reports for the year ended 
Dec. 31, 1930, net income of $114,370 
Capital 
stock consists of 60,000 no-par shares of 
Class A and 20,000 no-par shares of 
Class B. 

Gross volume of business handled in 
1930 was $12,600,914, against $11,788,170 
in 1929, despite the fact that, according 
to figures issued by Dominion Bureau of 
Statistics, automobile instalment financ- 
ing in all Canada declined about 23 per 
cent from 1929. At the end of 1930, per- 
centage outstanding on company’s books 
of other than automobile paper was 
38 per cent against 13.8 per cent at 
end of 1929. 

Industrial Acceptance’s gross income 
for 1930, after reserves for unearned in- 
come and credit contingencies, totaled 
$920,396, against $755,684 in 1929. 


Maple Leaf Milling Company 

The interim revort for the Maple 
Leaf Milling Company for the six months 
ended Jan. 31, 1931, reveals a substantial 
comeback from the exceedingly poor 
fiscal period, ended July 31, 1930. Op- 
erating profits for the six months, be- 
fore depreciation and bond _ interest, 
amounted to $464,779, in addition to 
which the company earned $71,039 on its 
investments, or a total of $535,818. 
After interest and depreciation pro- 
vision, net income was $248,828, and, 
after further deductions to take care of 


losses during prior period, $109,911 was 
added to surplus. 

The balance sheet, as of Jan. 31, 1931, 
shows increase in inventories, together 
with increase in bank loans, to $6,891,- 
793, from $5,925,267 six months before, 
reflecting amounts spent in wheat pur- 
chases to take care of Winter require- 
ments. Accounts payable were reduced 
more than $1, 000, 000. 


Montreal Peemeage Company 

The Montreal Tramways Company in 
its financial statement for 1930 shows 
an increase of $24,463 in net income over 
that of 1929. 

In the company’s revenue and expense 
account total income is shown at $3,364,- 
099, against $3,193,534. Interest and sim- 
ilar charges absorbed $2,374,254, leaving 
a net income of $989,844, compared with 
$965,381 in 1929. Dividends absorbed 
$700,000, leaving a surplus on the year 
of $289,844, which with previous balance 
brought forward at $2,253,235, made a 
net profit and loss balance of $2,525,- 
079, as shown in the balance sheet. 


Ontario Hydroelectric Power Commission 

The report of the Hydroelectric Power 
Commission, tabled in the Ontario Leg- 
islature, indicates increase in total reve- 
nue during the fiscal year ended Oct. 31, 
1930, of $1,363,914. After expenses and 
charges, profits were reported at $1,163,- 
660. The system, which is owned by the 
Provincial Government, spent $37,000,- 
000 during the year on expansion. Total 
put into the system is $259,280,014, in- 
cluding grant of $6,300,000 by the gov- 
ernment for rural hydro facilities, or 50 
per cent of cost. 


Reo Motor Car Company 

Arrangements have just been complet- 
ed whereby Reo motor cars, trucks and 
buses will again be produced in Canada, 
it has been announced by R. G. Hudson, 
Canadian and export salesmanager of the 
Reo Motor Car Company. The company, 
whose Canadian manufacturing charter 
dates back more than twenty -two years, 


will establish itself in what was the 
Dodge Brothers’ plant in Toronto. Pro- 
duction will be begun on April 1. 

The Reo company is the third Ameri- 
can automobile concern to announce pro-+ 
duction in Canada since the Canadian 
Government on Feb. 19 reduced the dis- 
count allowed on list prices of United 
States automobiles. The others are the 
Nash Company, which has merged with 
Canadian Durant interests at Leaside, 
Ont., and the Hupp Motor Corporation, 
which will open an assembly plant in 
Windsor, Ont. 

In addition to producing vehicles for 
Canada, the Reo plant eventually will 
supply all units for its British subsid- 
iary, Reo Motors Britain, Ltd., of Lon- 
don. 


Sun Life Assurance Company 

The Sun Life Assurance Company of 
Canada had 73 per cent of the market 
value of all its investments, or $304,559,- 
321, in common stocks at the end of 1930, 
against 75 per cent, or $346,345,040, at 
the end of 1929, it was revealed by the 
publication of some of the changes made 
in the company’s portfolio. 

Last year the company sold entirely 
blocks of stock valued at the end of 1929 
as follows: $161,000 United States 
Steel, $2,304,000 F. W. Woolworth, 
$3,989,655 New England Telephone and 
Telegraph, $1,921,400 Brooklyn Union 
Gas, $84,000 Standard Oil of Kentucky, 
$612,000 Standard Oil of New York, 
$160,680 Ford of Canada B, $328,104 
Anglo-French Land Investment, $322,635 
Shanghai Electric Construction and 
$362,425 Tuckett Tobacco Company. 

Stocks bought, of which none was heli 
in 1929, included $408,000 United Ligh: 
and Power A, $183,697 Niagara Hudsor 
Power and Warrants, $19,466 Tobaccc 
Securities Trust ordinary and $6,387 de- 
ferred, $31,257 Dominion Steel and Coal 
and $106,428 Continental Oil and Gaso- 
line. 


For Transactions on the Canadian Stock 
ecenemetatil See vane veri 623 and 624 
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announcements. 
Opportunities. 








Through Business Opportunities C olumns: 


: The Meus Yaak Vanes 


Every DAY in the week The New 

York Times Business Opportunities Columns are 
available to alert, enterprising business men and 
women who seek capitai or have it to invest or who 

want to buy or sell a business or a 
4 The rate—$1.00 an agate line daily; $1.20 on 
| Sunday—-is a greater bargain now than ever, for the 
| net paid sale of The New York Times has been | 
| increased by tens of thousands of copies since the 
discontinuance of the Morning and Sunday World. 

The Business Opportunities Department will 

be glad to assist in wording and _type-styling 

Now is the time for Business 


READ AND USE 


BUSINESS OPPORTUNITIES | 


Che New York Cimrs 






business service. 
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News of Foreign Securities 


ON DO N—tThe stock 
markets were dull on 
Monday, with all the 
internationals marked 
down as a result of 
the week-end weak- 
ness in Wall Street. 
British Government 
funds generally were 

lower, including the war loan, which fell 

1-16 to £104%, and the funding loan, 

which drop 3-16 to £93. 

GrapRMophone stocks were still weak 
after last week’s merger. The price of 
rubber strengthened to 3 13-16d a pound, 
despite a big increase in English stocks. 

Stocks continued weak on Tuesday un- 
til after closing time on the Exchange, 
when unexpected activity developed in 
the “street market,” and leading Ameri- 
can shares rose sharply. Substantial 

ld acquisitions by the Bank of England 
ailed to stimulate British Government 
funds, all of which declined, the funding 
loan weakening to £92%. 

The Financial News number of thirty 
industrial shares as of March 19, based 
on 1928 as 100, was 68.5. This compares 
with 67.9 at the end of the previous 
week, with 65 a month ago, which was 
the year’s low record, and with 88.8 at 
the end of March last year. 

The following are closing prices on the 
London Stock Exchange on March 24, 
with net changes from prices of March 











17; 
Net 
Price. Chge 

pe eee 19s — 6d 
Anglo-Persian .............+.-+. £2% — 
Brazilian Traction ........... $ - 
British-American Tobacco..... £4% — 
British Celanese ............ 7s _ 
Bwana M’Kubwa, A.......... 6s ae 
Cables and Wireless, A. _ 

EE hacsadep eaeee his aces , — 
CGROUGTRG: o.oo ccccsccsesccncvesecs £ <a 
Celanese Corp of America..... ee 
CED caccasnceedeces sone £1 ee 
are rrr rrr oe 
PINE fk ioisc6sncwcesdved 53s + 3d 
Dunlop Rubber ..............-- s 6d nerd 
Graphophone Co, Ltd.......... £2 
Hydroelectric ............+..+. 3 
Imperial Tobacco ........ 86s 3s 1 
Imperial Chemical .......... 


International Hold Invest..... 
nternational Nickel ......... 
London Midland Railway..... Rs 
London Unde: EY daackandeu s 
M arine Union 
Mexican Eagle ... 


as al 








be 
Breer es 














Mining Trust .... > . 
OS ar nn 
R ian Anglo-Amer...... +1s 3d 
R ian Corp Border. _ 
RE Koveseoeescece _ 
Royal Dutch ..:........ _ 
SOARS GH 2.0 cccccccccccsces _ 
Shell Transport .............-+. — ly 
nited Havana Railway _ 
EES SA ae + ed 
War LOOR GF. .....cccccccccses _ \y 





*Per cent of par. 


Italy 
The following are prices of important 
Italian shares on March 24, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 
BANKS. . 
Bid. Asked. 
. cit enh ede eae 94% 94 
i p Ran no a Italiana..... 70% ae 
mane ssn. — and , 
a (stam 
Credito iallame..-.. sities ieda tom tee 36% *37% 
PUBLIC UTILITIES. 





Sc ibid Rvs 4s ceeds 11 11% 
Adriatic Electric 9% 
Ttalgas .....cceeccccscccscrecevees 2% 
BRaIOM. TABIGGR, 6 cic dc cccccccccccses 36 
Lombard Electric 32% 
Sip. Electric..... 7 
Terni TIOCtrIC......cccccscccccccoes 20% 
TED nc crcsccssvcccccecccetevoccces 44 
INDUSTRIALS. 

Ns cc asttatoscrceesos cans a 
eee  errrerrr rrr re 

DE IE 6.66.6 6:60:04 0606 608Kcese 1 
Isotta Fraschini 3 
DIE 0 ee ccccccccccccncéoecse 11% 
Navi jione Generale Italiana... 
Re Brad oo sso wleccsce ae: 

*Ex lividend. 


Paris 


French uneasiness over the Austro- 
German customs union was reflected in 
a general decline on the Bourse on Mon- 
day. In addition to weakened positions 
in zine and lead in London there was 
increased dullness in internationals and 
price levels almost without exception 
sagged. About the only trading of the 
day took place in nitrates and rentes, 
which were fairly firm. There was some 
discussion in Bourse circles concerning 
the Ottoman debt negotiations, but the 
prospects of a definite settlement were 
regarded as doubtful. : 

There was no improvement in the sit- 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 21, 1931, and for the year 1931 to date, together 
with comparative figures for the same week in 1930 was as folows: 


SRI NE 66 oss bee cise deace 
eo ME OO MND. >. Socio deo 6400 y-<-2 
I a art wis 
Ree ea ee 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $16,983,000 $1,510,000 
... 18,313,000 2,050,000 
... 25,541,000 3,772,000 
. .. 181,850,000 17,326,000 
. .. 169,076,000 22,005,000 
High. Leow. 
-o+. £0685 107.91 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Vieek. Year to Date. Same Week 1930. 

British 5s ....-104%@103% 1037%4@103 1044%4@102 1034%4@102% 

British con. 2%s. 56% 57 56% 58 @ 55 57%4@ 55% 

British 4%s ..... 101 @1003%4 10034@100% 101%@ 99%, 993%4@ 96% 
French rentes (in 

eee OE 88.30@88.20  88.90@88.40 89.10@85.50 88.15@87.00 
French W. L. (in 

DE ia sacdaan 103.60@103.30 103.30@103.10 104.10@101.10 102.65@102.45 








uation on the Bourse on Tuesday and 
trading was reduced to very narrow lim- 
its. e effect of the Austro-German 
customs union continued to be discussed 
in Bourse circles and the uneasiness in 
France found nothing to allay it. This 
weighed on certain international opera- 
tions, but in the last analysis the mar- 
ket did not suffer seriously from any- 
thing except lack of trading. 

Rentes appeared unaffected by the 
general weakness and closed steady as 
follows: The 3*per cents, 88.40; 1918 4s, 
103.85; 1930 amortizable 5s, 137.50; 1928 
5s, 105.10; 1920 6s, 105.05; 1927 6s, 
195.67. 

The following are closing prices on the 
Paris Bourse on March 24, with net 
changes from prices of March 17: 

BANKS. 
Net 
Francs Ch’ge 
Banque de France............... —200 


Banque de Paris & Des Pays-Bas 2,270 — 70 
——- Nat d’Escompte de Paris 1,630 — 10 


ee Sree 2,600 — 20 
RAILROADS. 

I DI on 0c6cscaseesinn 1,050 — 15 

Dé ac ce absddaededes $4ckenaee 2,150 — 10 


Cie Generale d’Electricite....... 2,640 — 30 
Eaux Lyonnaises................ 2,550 + 10 
Union d’Electricite.............. 1,050 Ms 
SCS eee 830 — 
INDUSTRIALS. 
Bi BEM 5 inicactbenssns 1,030 — 60: 
| Ee -+--. 690 — 10 
Etablissements Kuhimann....... 620 — 3 
(Sega 450 + 10 
Galeries Lafayette............... 1438 + 1 
Soe Andre Citroen............. >» 710 —19 
Soc Francaise Ford.............. — 7 
NEE Bonk 6'5 os tondcddaerstebiew 2,020 — 40 
OIL. 
BE IIR 6 6-6 cminsccwv dee dneces 2,930 — 80 
CANAL 
GN ads cic cnsenerdseddaicune nae 15,700 —900 
MINE. 
Union des Mines................. 670 + 50 


Geneva 
The following are closing quotations 
on March 24: 


Swiss 

ncs. 

Union Financiere de Geneva........... 525 
Societe de Banque Suisse.............. 849 
nt ane mena cee eien tiie 950 
American European Secur.............. 165 


Do 531 
His ee Americana de Electricidad....1,840 
Nestle and Anglo-Swiss Cond Milk Co.. 7ly 
Kreuger & Toll Part deb............... 140 


Cie. Suedoise des Allumettes, B........ 336 

/ 2 "RRR rae SrerS 942 

Italo-Argentine Elec Co.............. .. 340 
Berlin. 


The Boerse opened weak on Monday, 
but closed slightly above Saturday’s 
levels. The early weakness was ascribed 
to the approach of the month-end settle- 
ments and simism induced by state- 
ments by New York bankers that Ger- 
man securities would not find a ready 
market at this time in America. 

With a negligible turnover, the Boerse 
dropped one to two points. Strength in 
bonds, easier money, reports of New 
Russian and Chinese steel orders and 
optimism inspired by Dr. Curtius’s state- 
ment in a French newspaper concerning 
the Austro-German customs union finally 
brought a rise. Sufficient covering 
speculative buyers appeared to allow the 


market not only to regain the losses, but 
add an average of two points net to quo- 
tations. 

The Boerse again opened weak on 
—— and later showed considerable 
strength, but was somewhat uncertain at 
the close. The early weakness was 
traced partly to the passing of higher 
income taxes by the Reichstag on Mon- 
day. Bank stocks, for the first time in 
several weeks, were active, under the 
leadership of the Deutsche Ba=« und 
Discontogesellschaft, which had an un- 
usually large turnover. 

The tendency on the Stock Exchange 
early last week was undecided but pre- 
dominantly downward and the volume of 
trade fell off. Potash shares were rela- 
tively firm on the announcement of the 
unchanged dividend by the Salzdetfurth 
group. Banking stocks also were firm- 
ish, owing to the Dresdner Bank’s annual 
report, which showed larger profits for 
1930 than had been expected. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of March 13 
was 84.69, comparing with 81.97 on 
March 6, 78.80 a month ago and 78.17 at 
the end of December. 

The following are opening prices on 
the Berlin Stock Exchange on March 25, 
with net change from prices of March 18. 


Net 
P.Ct. Dol. Chge. 








Berliner Handels...........125 29.75 — 
Commerzbank .............113% 2695 — % 
Darmstaedter Bank........145 34.51 — % 
Deutsche Disconto Bank. ..111 26.42 +- 5] 
Dresdner Bank ............ 11 26.30 + % 
Reichsbank ............. .163% 38.91 — 1% 
Re I Ra 5 sic.00-0 04 4:00% 146 «34.75 + 2 
a, 2. ag oy PO . 89 21.18 + 3 
German Gen. Electric..... 107% 21.49 — 2% 
are prearer 127 .22 a 
Rhein. West. Elec......... 1 31.00 — 5% 
Siemens & Halske......... 17 42.00 — 2 
TI css -06b.60.000-00 13 32.48 + 1% 
Harpen Mining ........... 72 17.13 —4 
NE. cipian ar nese 5ne60-6-< 59 14 — 2% 
United Steel Works........ So 13.20 — &9 
Salzdetfurth Potash........2 76.76 +10% 
Mannesman Tubes ........ 78% 18.77 + % 
Hamburg-American Line.. 70% 16.77 — % 


Frankfort-on-Main closing prices on 
March 24: 
‘ (Evening Exchange.) 


P.C. of 

Par 

German Railways, 7% pf........ .. 98 
eee eae .163 
PS oS eeees earn .. 106 
Siemens & Halske (14)..................176 
Gelsenkirchen Mining (8)................. 88 
North German Lioyd (8)............. a 
Frankfort Mortgage Bank (10)..........153 
Metall Gesellschaft (8).................... 74 
Otavi Mines (16 2-3)..............0.. 33 


I G Farben shares (14).......... .. «145 


Vienna. 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Opinion in authoritative quarters is 
that free trade between Germany and 
Austria, as contemplated under the eco- 
nomic convention announced recently, 
would provide a mighty stimulus to ma- 
terial progress, as numerous typical 
Austrian industries, whose chief diffi- 
culties have been narrowness of the in- 
ternal market, would benefit largely 
from the enlarged customs unit. 

“Subscription to the Austrian internal 
7 per cent loan of 150,000,000 gold schill- 
ings, issued at 95, redeemable in forty 
ears, for the promotion of house build- 
ing, will open this week. In view of the 


great interest of the investing public, 
success is assured. 

“Money is easy, and the National 
Banks cover of circulation by gold values 
exceeds 82 per cent.” 


Phonograph Merger Voted 


The long-awaited merger of the Co- 
lumbia Graphophone Company, Ltd., with 
the Gramophone Company, Litd., the 
British subsidiary of the Radio Corpora- 
tion of America has become an accom- 
plished fact. 

After three years of intermittent ne- 
gotiations it was announced that a new 
company would be formed with a total 
capitalization close to $30,000,000 to ac- 
oe. the entire issued capital of both 
the older companies by an exchange of 
shares. The merger is of added interest 
because it brings the British-owned Co- 
lumbia company under control of the 
Radio Corporation of America, which al- 
ready controlled the Gramophone Com- 
pany and its American parent organiza- 
tion, the Victor Talking Machine Com- 
pany. 

The announcement of the agreement 
was signed by Alfred Clark, chairman 
of the Gramophone Company, and Louis 
Sterling, managing director of the Co- 
lumbia Graphophone Company. It gave 
nae terms of exchange of shares as fol- 
Ows: 

Holders of £1 ordinary shares in the 
Gramophone Company will receive an 
equal number of £1 ordinary shares in 
the new company. Holders of 5 per cent 
preference shares will receive an equal 
number of £1 6 per cent preference 
shares in the new company. 

Holders of each 10-shilling share of 
the Columbia company will receive one 
£1 ordinary share in the new com- 
pany and holders of five £1 7 per cent 
preference shares will receive six £1 6 
per cent preference shares. 

Before the rd each company will 
pay a dividend of 3 shillings a share, less 
tax, on ordinary shares. Furthermore, 
the Columbia company agrees to distrib- 
ute among its shareholders, by way of a 
bonus and in the form of voting trust 
certificates, its holding in the Columbia 
Phonograph Company, Inc., of America. 

The combined issued capital of the 
two companies is $24,614,355. The Gram- 
ophone Company’s capital amounts to 
$16,700,000, of which only $500,000 is in 
preference shares and the remainder in 
ordinary shares. Columbia has a cap- 
ital of $7,914,355, of which $1,500,000 is 
in £1 preference shares and the remain- 
der in 10-shilling ordinary shares. Two 
years ago the capital of the Gramophone 
Company was increased by an issue to 
ordinary shareholders at par of 1,600,000 
new shares. Three years ago Columbia’s 
capital was substantially increased. 

The dividend paid by Columbia Graph- 
ophone for the year ended on June 30 
was 40 per cent, and that of the Gramo- 
phone Company was 20 per cent. 


Rolls-Royce, Ltd. 

Rolls-Royce, Ltd., net profit for the 
year ended Dec. 31 totaled £147,170. The 
company declared common dividends for 
the year at the rate of 12 per cent, with 
bonus at the yate of 2 per cent, the same 
rates for dividend and bonus as were de- 
clared for the fourteen-month period end- 
ed Dec. 31, 1929. ; 
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Dividends Declared — “ing*,Previows Issue and Awaiting Payment 
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1 
i Regular. Pe- Pay- Hadrs. of Pe- Pay- Hars. of " " 
it s Ms Pe Pay- Hldrs. of Company Rate. riod. able. Record. Company Rate. riod. able. Record. Company Rate +4 = 7. 
ompany ate. riud. able. Record. Cent F’klin P Co ist $1.75 Q Apr. 1 Mar. 31 Ford Motor Co, Ltd. Ass Lockhar 3.5 
Abraham & Straus pf.. $1.75 Q May 1 Apr. 15 Do 2d pf $1.75 Q Apr. 1 Mar 31 | Sra .36 Mar. 27 Mar. 17 Lord 4 Peyton na pf.. ie F3 May 7 pony b ; 
Acme Staple pf. $1.75 Q Mar. 20 Apr. 1 Cent Sta Inv Tr . 15¢ Q Mar. 2 Feb. 24 F’man (M H) Co pf, A. 3 6 Q Apr. 15 Apr. 1 Lorain St S Tr Clev ‘ 3 Q Apr. 1 Mar. 25 | 
Administra & Res. A.....25c Q Apr. 1 Mar. 16 Do, Class A pf 7c Q Mar. 2 Feb. 24 t 2 Seon Aeon Q Apr. 15 Apr. 1 Lumbm’s Ins (Phil) $1.25 Q Apr. 15 Mar. 31 
Re ..25¢ Q Apr. 1 Mar. 16 Cent Un Nat Bk (Cleve). -65¢ Q Apr. 1 Mar. 25 Ford Mot. Sweden... arg ‘ ‘tena Pr Macon S Bk (Macon) $4 Q Apr. 1 Mar. 31 
Affiliated Invest. Inc, $6 Cen Penn Nat Bk (Phila).60c Q Mar. 31 Mar. 26 Foster & K} Co Cy . =— Q Apr. 1 Mar. 29 Madison Sq Garden. 15¢ Apr. 16 Apr. 6 
a Re $1.50 Q Apr. 1 Mar. 20 Champ Fiber o lst : $1.75 Q Apr. 1 Mar. 20 Fostoria Pr Steel........ Q Mar. 31 Mar. 25 Madison M C 8% ist pf. $2 Q Mar. 30 Fe 20 
atine a D) Mfg Co..60¢ Q May 1 Apr. 15 Champ Sh M p -$1.75 Q Apr. 1 Mar. 25 Fourteenth * Bk "of Pitts. = Q Apr. 1 Mar. 31 Do 7% ist pf... $1.7 Q Mar. 30 ol 20 
Al Labor, Inc, ev pf... 87%¢ Q Ape. 1 Mar.is | Champion int! Go... ..$1.50 Q Apr. 1 Mar. 30 | Fox Film. : Q Apr. 15 Mar. 31 Do 7% 2d pf. 3% Q Mar. 30 Mar. 20 

9p” aaa 87 Q July 1 June15 en we pet .oYy Q Apr. 1 Mar. 20 _ i, Sao errr: “Ht Q Apr. 15 Mar. 31 Mfrs Finance pf. 43%c Q Mar. 30 Mar. 20 
Aluminum Mfg, Inc. E Q Mar. 31 Mar. 15 os ) ay i oR R pl teas Q ee. 1 scab aici Frick Be pf -.-75e Q Apr. 1 Mar. 20 Marconi Int Commun Am 

-_: cones mes is Cina, N & cvLat $ S ae 3 prea: A, %, Tali “i @ a i os Sen oF MS: .---...208 Sr. 2 Mar. 17 | 

oO . . ‘ by le le ‘ a ~ pa % * % | 

a oe ce o-~S-8~S. pf -$1.12% Q Apr. 15 Mar. 31 | Franklin Process 50c Q Apr. 1 Mar. 25 Manchester Savings Ba r a oe 

eae .$1.75 Q Mar. 31 Mar. 15 Cities Ser oe &éL $5 pf.. — M May 15 May 1 Franklin S & Tr (Pitts). -$1 Q Apr. 1 Mar. 26 (Pitts) ..... 1.50 Q Apr. 1 Mar. 31 
Alleghany Steel. iSe M Apr. 18 Mar. 31 Do $6 . M May 15 May 1 | Fulton Trust ......... $3 Q Apr. 1 Mar. 23 | Marine Bancorporation | 45¢c Q Apr. 1 Mar 14 | 

Do dibs gence ..15¢ M Mar. 18 Apr. 30 Do $5 Lh 41 4 M May 15 May me Gemmer Mfg. A -.-75¢ Q Apr. 1 Mar. 25 Maritime Tel & Tel. 20¢ Q hae. i oa 15 ; 

Alleghany Tr (Pitt).....$2.50 Q Apr. 1 Mar. 31 | inn St. Tey Go ease ASS } Mere | (De B ‘te gg ABE. 1 Mar.25 | Do 7% pf... -+++-1Te Q Apr. 1 Mar. 15 } 
All Natl Bk (Chi) $2 Q Mar. 31 Mar. 31 | CIDP Union atk vide eG Mer.3i Man | °S. Fireproofing ‘tue @ Abe 2 Mar-20 | Macand & Forb pt. $1.50 Q Apr. 15 Mar. 31 
» > eadlbens S195 @ Abr 1 Mar. 20 | Guy Inv pf... $1.75 Q Apr. 1 Mar. 26 | Gen insur (Houston)... Ise Q Mar. 31 Mar. 20 | McCord R & M “""gi'ee @ Apr. 1 Mar. 26 
Amalgamated Tr & ‘Sav . . City Nat Bk & Tr (Col). toe Q Apr. 1 Mar. 31 | Gen Parts pf.............30e Q May 1 Apr. 28 Me — =~ tea. bf. -+--$L75 Q Mar. 31 Mar. 20 

Cities Service . gc M May 1 Apr. 15 | Gen Tr of Can pf......$1.50 Q Apr. 1 Mar. 23 ond Cexp........ 25¢ Q Apr. 15 Apr. 1 e 

Bk (pienge) $1.50 Q Apr. 1 Mar. 25 Do pf MM : -z Pp Medusa P Cem pf. $1.50 Q Apr. 1 Mar. 25 x 
Am Art Works pf $1.50 Q Apr. 15 Mar. 31 = _e _" . «hoe - tm i; ry = Gen Ut Co 7% pf..... 58 1-3c M Apr. 1 Mar. 25 Mer Ntl Bk (Mobis). $1 Apr. 1 Mar. 31 fv 
Am Bx & T Co (Rich). Se Q Apr. 1 Mar. 24 Fe wee fF ee. Giver (ke) Go ot ‘Stige q — :-_ > | Mere Com Bk & Tr (St ; 
sancon thik és i Sede Oo Abr. 1 Mar: 35 | Cltisens Bu "Tr Aj 81 Q Ape 1 moran | qibert. tA Cp Co 20c M Mar. 25 Mar. 22 Oe -“g/$) M Apr. 1 Mar. 20 , 
Amestenn Prat “Grows Citisens, Com Tr & 8 Bk ‘ Girard Ay T & T (Phi) 2.50 Q Apr. 1 Mar. 25 | ME Batl Rly A pf... of oo ae} Mere 

(Pasadena) ... .$2.50 Apr. 1 Mar. 20 | Glad McBean & .15¢ Apr. 1 Mar. 20 “on ° ar. 2 | 

—y i $1.75 Q Apr. 1 Mar. 28 | oiis Pas R (Phil) || $3.40 Q Apr. 1 Mar. 21 | Glastenbury Be & Tr. $ia5 3 Apr. 1 Mar. is | Merch & Newark Tr. $1 Q Apr. 1 Mar. 20 
— : gir (Spring- ase @ Apr. 1 Mar. 16 | Citisens Tr Co (Bellevue. Goodyear Tex Mills pf..$1.75 Q Apr. 1 Mar. 20 a (® Tr & Sav Bk ] 
"field, Tl) 1% pe 48me @ Ape. 1 Mar. $0 erent .$1.50 Q Apr. 1 Mar. 21 | Globe-Wernicke pf ......$1.50 Q Apr. 15 Mar. 31 (Chicago) ........ $2.50 Q Apr. 1 Mar. 27 | 

, : Citizens Nati Tr & Sav Bk Globe W RI 6% pf......$1.50 Q Apr. 15 Mar. 31 | Merch T & S pf. $1.75 Q Apr. 1 Mar. 21 
Aum Offies Bid { AY ane. ae ope. = (L A) 1 Q Apr. 1 Mar. 21 | Goodyr T & R of Cal Pr. $1.75 Q Apr. 1 Mar. 29 | Metal Packing. $1 Q Apr. 1 Mar. 26 

m ice Bidg p $1.50 Q Apr ar. City Depos Bk & T (Pitts), $1 Q Apr. 1 Mar. 31 | Gorton-Pew Fish -.+..75¢ Q Mar. 31 Mar. 23 | Metro Ind Bank pf......17i4¢ Q Apr. 1 Mar. 23 { 
. A ~_- Ist pf EY 3 oo. 3 =. 4 Clev Elec Ilum. Q Apr. 1 Mar. 20 | Gotham Silk Hos pf.....$1.75 Q May 1 Apr. 10 er? Petrol........ 3 Q Apr. 20 Mar. 31 ; 
Do 1st bf $1.75 Q det” — 19 | Cleveland Tractor “Soe Q Apr. 15 Mar. 31 | Gottfried Baking pf. 1%% Q Apr. 1 Mar. 20 | VO Bf................ ~, 32 Q@ Apr. 20 Mar. 31 

pt.. co ° P. Clinton Tit & Mtge Guar..20e S Apr. 1 Mar. 21 | Gibson Art Co. Sec Q July 1 June 20 Mich Put S 7% pf.... $1.75 Q Apr. 1 Mar. 16 : 
Amer Pot & Chem. .25¢ Q Mar.31 Mar. 19 Cockshutt Plow Ibe Q May 1 Apr. 16 Do “65c Q Oct. 1 Sep. 19 ., i eee $1.50 Q Apr. 1 Mar. 16 | 
A» Sav B (Atlan) $2.25 Q See. 15 Cohn-Hopkins, Inc 6c An Mar. 30 Mar. 14 | Ea feo .65e Q Jan. 1 Dec. 19 — States Util 7% pf.$1.75 Q Mar. 31 Mar. 20 

Do ; ved 4 Q —_ 4 Col Ry, P & L ist pf A.$1.50 Q Apr. 1 Mar. 14 | Gimbel Bros pf.........$1.75 Q May 1 Apr. 15 Do Pf ..-...... -$1.50 Q Mar. 31 Mar. 20 
me a = 8 a? ot Collyer Insul Wire. .25c .. Apr. 1 Mar. 25 | Gt West L Assur. ..-$7.50 Q Mar.20 ...... Midland NB&T (Minn). 50c Q Mar. 31 Mar. 31 
merican Sci Co $1.50 Q Apr. ar. 20 | Columbus Bk & T (Ga).$i.50 Q Apr. 2 Mar. 31 | Greyhound Corp pf A...$1.75 Q Apr. 1 Mar. 2i Mid! & Pac Gr pf .$1.75 Q Apr. 1 Mar. 24 
“— = + Ser, A......40¢ Q Apr. 1 | 25 | Colonial Fin pf.......... 1%% .. Apr. 1 Mar. 25 | Greenwich Water & Gas Milburn (A) 7%, A..... ‘S. 75 Q Mar. 31 os : 

6% pf. . $1.50 Q Apr. 1 Mar. 25 | Commerce Tr (K C)......$3 @ Apr. 5 Mar as System 6% pf........$1.50 Q Apr. 1 Mar. 20 Do 7% pf, B....... i7%c Q Mar.31_ . 
Amer Steamship Co... ..$3.50 Q Apr. 1 Mar. 20 | Gomnwith Tr (Pitts)......$3 Q Apr. 1 Mar.27 | Gypsum, Lime & Ala- Milwauk E R&L 6% Pf. $1. ~ Q Apr. 30 Apr. 20 
Am § & T (Wash, DC)... $3 Q Apr. 10 Mar. 31 Com’! Cred (New Orl) pf.50e Q Mar. 31 Mar. 21 bastine, Ltd.. 20c Q Apr. 1 Mar. 28 | Minn Mng & Mfg... Q Apr. 2 Mar. 20 
Am Thermos Bottle. 30e Q May 1 Apr. 20 Com! Merch Nat Bk & Tr : Guaranty 2? ~ ae a Mountain Sts T & 15 Q Apr. 15 Mar. 31 : 
Amer Trust & Sav Bank (Peoria) . Q Mar. 31 Mar. 17 Class 25¢ Q Apr. 1 Mar. 21 | Miss Viy PS 6%, B. pf.$1.50 Q Apr. 1 Mar. 20 | 

(Cedar Rapids) $2 Q Mar. 31 Mar. 31 | Common Stk Trust _‘Shrs, De Cae 8... ......25¢ Q Apr. 1 Mar. 21 | Miss Valley Tr.....” -$3 Q Apr. 1 Mar. 21 j 

Am Sar" Founders $2 Q Apr. 15 Apr. 4 Series A reg.... .315798e . Apr. 1 Mar. 2 Gulf Pwr Co $6 pf. $1.50 Q Apr. 1 Mar. 20 Mo Gas & El pr ‘ . $1 75 Q Apr. 15 Mar. 31 } 

$1.75 Q Apr. 15 Apr. 4 Do Ser A-1i reg : .30c Apr. 1 Mar. 2 Grace (W R) & Co.......$1 Q Mar.31 Mar. 31 Mitchell (Robt) co ceeeee 25¢c Q Apr. 15 Mar. 31 
Am Union Bk (NY) -+.$1 Q Apr. 1 Mar. 23 | com N Bk (Wash, DC). $2.50 Q Apr. 1 Mar. 14 | Graham-P M Ist pf...... $1.75 Q Apr. 1 Mar. 14 | Mohawk Hud Pr ist pf.. *. 75 Q May 1 Apr. 15 
Am T & Guar (N Y).....15¢ Q Apr. 1 Mar. 20 | Gommonw Cp (Ore)....31%4¢ Q Apr. 1 Mar. 20 | Granby Cons M S & P..50c Q May 1 Apr. 21 | Monarch M & In p Q Apr. 15 Mar. 30 
Andover Na 5B (Mass) S Apr. 1 Mar. 25 | Consol Royalty Oil... .7 Q Apr. 25 Apr. 15 | Greenwald, Inc, pf......$1.75 Q Apr. 1 Mar. 23 | Monongah N Bk (Pitts). $2. 50 Q Apr. 1 Mar. 31 
Andover Realty ‘en pf...$1.50 Q Apr. 1 Mar. 20 | Gonn Gen! Life Ins.......3 Q Apr. 1 Mar. 21 | Gray & Dudley Co pf..$1.75 Q Apr. 1 Mar.24 | M & P Strs 7% pf.....§1.75 Mar. 16. 
Ansbacher Sie Corp pf Q Apr. 1 Mar. 23 | Con Bak of Can, Lid. ||| 25¢ Q Apr. 1 Mar. 20 | Gt Northern Fin 8% part é Maxwell Corp ....... --+-10¢ Q Apr. 15 Apr. 1 
Anglo-Nat! Corp, A Q Apr. 15 Apr. 5 | Con Cred Serv pf. -..40¢ S Apr. 1 Mar. 20 __ ae $2 Q Apr. 1 Mar. 25 eae .- +2... -+..15¢ Q Apr. 15 Apr. 1 
Apex Elec Mfg pf $1.75 Q Apr. 1 Mar. 20 | Gon Gar Heating.......$1.50 Q Apr. 15 Mar. 31 | Griggs Copper & Co 50c Q Apr. 1 Mar. 25 Mos P - $7 Ist pf.... $1.75 Q Apr. 1 Mar. 20 
Apollo Steel........... 15e Q Apr. 1 Mar. 20 | Consol Okla 8S & G pf...$1.75 Q Apr. 1 Mar. 24 ena beds $1.75 Q Apr. 1 Apr. 1 Do $6 pf....... -$1.50 Q Apr. 1 Mar. 20 
Arkans P & L $7 pf $1.75 Q Apr. 1 Mar. 14 Cont! Il] Bk & Tr (Chic)..$4 Q Apr. 1 Mar. 20 Hach-Lind Co pf. .-$1.50 Q Apr. 1 Mar. 18 Missouri tiv Sioux City 

Oo $6 pf.. . $1. Q Apr. 1 Mar. 14 Coronet Phosphate .....$1.50 .. Apr. 1 Mar. 25 | Ham Loan S$ (Pa)....262-3c . May 15 REY Fp eer $1.75 Q Apr. 15 Mar. 31 
Arrow-H & H Ei pf. .$1 62% Q Apr. 1 Mar. 24 | County Trust (N Y) --+-30€ Q Apr. 3 Mar. 27 | Hansen G Corp pf. -$1.75 Q Apr. 1 Mar. 20 | Mut Solvay ctfs. $1. 28 Mar. 24 _ } 
Arundel Corp Te Q Apr. 1 Mar. 23 | Creamery Pkge Mfg......50c Q Apr. 10 Apr. 1 Harttors Gas Co..........50¢ Q Mar. 31 Mar. 16 | Montreal L, H & P Con 37 Q Apr. 30 Mar. 31 
As Dry Gds ist pf. -$1.50 Q June 1 May 8 SOE ashok achascecenc $1.50 Q Apr. 10 Apr. 1] Do pf........... -......50¢ Q Mar. 31 Mar.16 | Montreal Teleg Co .86c Q Aor 15 Mar 31 : 
Do 2d pf... $1.75 Q June 1 May 8 | Cress Con Gold M&M ($1).1¢c Q Apr. 10 Mar. 31 mF A Nat Bk & Tr Mon Mtg & Inv ie * "20e Q Apr. 15 Mar. 31 : 
Asso Gas & Elec, A 50c Q May 1 Mar. 31 Credit Util Banking..... 37%c Q Apr. 10 Apr. 16 (Hartford) ............35¢ Q Apr. 1 Mar. 18 Moock Elec Co we ~++e-$1.75 Q Apr. 1 Mar 20 
DO BE... cccccecss : $1 Q May 1 Mar. 31 | Crystalite Prod 7% pf "31.45 Q Apr. 1 Mar. 20 | Ham Br 6%% pf.... -$1.62% Q May 1 Apr. 15 | Morris Finan A.... $1, 37% Q Mar. 31 Mar. 21 
Asso ‘ort Cement Mfrs. Crucible Steel pf... -14%% Q Mar. 31 Mar. 16 Hartford- Conn SD : tineaewe 25¢ . Apr. 1 Mar. 23 2 ier 274%c Q Mar. 31 Mar. 21 

Ltd, Amer dep rec Cudahy Packing ++++se04,-$1 Q Apr. 15 Apr. 3 | Harvard Trust.............$1 Q Apr. 1 Mar. 17 2S Pees ‘$1.75 Q Mar. 31 Mar. 21 

for ord (reg)..........8% Apr. 6 Mar 7 Do 7% p -++.+-$3.50 S May 1 Apr. 20 | Harehill Gas Li. ||| u Q Apr. 1 Mar. 20 | Morris Pi Bi Vas :162%e Q Apr. 1 Mar. 25 
Atlas Plywood er 50e Q Apr. 15 Apr Do 6% pf --+..++.«,$3 S May 1 Apr. 20 | Hamilton (R G) Corp. 15¢ Apr. 1 Mar. 16 | Morris Plan (N Y¥).......66c Q Age Mar. 27 

A “™ M is 18 Deco Refresh, ‘ine ..25¢ Q Mar.31 Mar.20 | Do pf.......... -+seeee-$1 Q Apr. 1 Mar. 16 Mortgage Bond Co. ..+-$1 Q Mar. 30 Mar. 25 j 
Q May 1 Apr Do ---.-8Tge Q Mar. 31 Mar. 20 | Hannibal Br Co...) ” $4 S Apr. 1 Mar. 26 | Mtge Bond & Title.. 15e Q Mar. 31 Mar. 25 
Austin St Bk (Chi) $3 Q Apr. 1 Mar. 31 | Detroit Sav Bank........85¢ Q Mar. 31 Mar. 24 Hart mn Cooley Co. $1.50 Q Apr. 1 Municipal Tel & Util, A, 

Autoline O Co p Q Apr. 1 Mar. 27 | Dia Elec Mfg... | Q Mar. 30 Mar. 20 F Cos pf......37%¢ Q Apr. 1 Mar. 2i Ser K ctfs ne Be QA Mar. 25 ; 
Avondale Mille 0 Q Apr. 1 +e Do pf ................$1.75 Q Mar. 30 Mar. 20 Hivermia Bk & Tr rare 0). fe Q Apr. 1 Mar. 25 wa ee apr. i Mar. 25 
r, S & C ist pf $1.75 Q Apr. 1 Mar. 24 | Delaw T Co (Wilm)....$1.50 Q Apr. 15 Mar. 31 Hibernia Sec Co Q Apr. 1 Mar. 26 | Murphy Varn pi. "$1.5 Ma vo 
poe? ot. Ge: 2 Q Ape. a iar. 38 Dever & Rockaway RR Hibbard Sp & Bart. M Apr. 24 Apr. 17 Murray J W) Mtg ‘pf... “32 $ oy 2 Mar. 20 

01 r r. .. % gt t - ---$3 S Apr. 1 Mar.31 | po........... - { 
| Bd (Mich) T5e 3 = ; jo al - Dest wy Bk (Wash)...... $2 Q Mar. 31 Mar. 25 — Pabtaehesete lait 5e eM june ae ~e Nee y Rann . Mts ae ae 3 = 3 Mar. i7 
me pr. ar xG U pt.......$1.1623-3 .. Apr. 1 Mar. 16 | Howell Bicctric Motor A] ee sume 0 | Nat Battery ...,......... 7 
Bancroft Tr (Wore) oh 25 Q Apr. ai Mar. 28 | Dixon (Sea) Gres i. a 6 Mest ee Howell, Miestrie Meter, A mT ER = Nat! Guar & Fin ist pf. $1.75 g Apr. 1 
Banque Gen B de s. 1 ar. 24 Drex Sta Bk (Chi) --$2.50 Q Apr. 1 Mar. 3 | Hooker Electrochem pf $150 < ‘Mar. 31 Mar. 23 | Natl Bank of Gom iL, Avon & APT 1 |.---z. 
—_ —y bee Shrs Siete oan, 8 is. 8 — s 2 Ss aa P24 $ ane : aa = Hooker Electrochem pf. ‘ 33 8 Mar. 3 mg ia Nat Banke Seouein (EAD. E 8 . 31 Mar 3 
E . r ar |}. So eee $1.75 Q Mar. 31 Mar. 14 Nat Carbon pf....... ‘ M 1A ‘0 

Do Ser C-2 reg....../33553e .. Apr. 1 Mar. 2 | Dufferin Pav & Ce atone ” 3 oe * 
Bell View Oi) Syn 50c Q Apr. 1 Mar. 20 5 tee ‘$175 Q Apr. 1 Mar. 20 mm By be Peanut..... 7 : $ Mar. 3 Mar. 20 y goon eed wea $1.7 2 > Maz 3] Mee 18 
Berry Met Car Go. 30e Q Mar. a1 Mar. 25 Dome Mines, Bk pikégy Q Apr. 20 Mar. 31 | Hyde Pk-Kenwood Nail ; ; Nat P & Lt $6 pf....... "$1.50 S May 1 Apr. 11 

tose0 --$1. . uquesne Nat! Bk ( me “3 Apr. 1 Mar. 31 rr ° . 5 
—e Bice $6". ri 3 an. : _ » —* Dal, Ltd, pf. $1.7 ¢ Age. 15 Mar 31 sous Leis kee a $1.75 8 fae. i Mar. EH Nat sce, Pascoe... 3c ¢ jon Mar 7 
b ; ‘S 2 Ge  Gpenetewetes --..25¢ Q May 1 Mar. 25 | Income Sh Corp........ le M Apr. 1 : : ‘ 
D..-.eee -$175 Q Apr. 1 Mar. 21 Eastn Sti P. Ltd, pf $1.75 Q Apr. 1 Mar. 14 Inman T (Cambridge). $2.25 Q Aue. 1 3 ned ag pas A lst pf. 7s ¢ Abr: i a by 
Black & D Mfg pf. 50¢ Q Mar. 31 Mar. 20 | Eaton Axle & Spg....... Q May 1 Apr. 15 | Inv B & S (Montreal) pf... $1.50 Q Apr. 1 | New Brit Mch pf A... $1.75 3 i Recessive 
7 ae ros pf. .$1.75 § m4 } Apr. Fo Beonomic = 7. ; $1.25 Q Apr. 1 Mar. 20 | Inter Carriers, Ltd... 12%c .. Apr. 2 Mar. 27 Newaygo Port } 1% 7S 
oe . r. wards Fj ee ° . 75 
Bonded Capital pi -$1.75 Q Apr. 1 Mar. 23 | Economy Groc Seo. on g ae 5 9 4 ao P'S pr — ra 31.75 Q my is Mar. 3 seedneti ints Tr pr. ‘$1.75 a Spe. 1 Bas: 28 
Bourbon Stockyds Co. -$1 Q Apr. 1 Mar. 25 Egry Register, A. : t Q Apr. 1 Mar. 14 Inv Royalty Co pf..... 7. 50e Q Mar. 30 Mar. 20 N J Pr & he $6 % ~~ o> @ Apr. 16 Apr. 1 
Boston 8 & Grav pf... 87i¢e Q@ Apr. 1 Mar. 21 Electrical Secur pf $1.25 Q May 1 Apr. 15 Inter Hydroelec, A:......-50e Q Apr. 15 Mar. 25 Do $5 eines icine 
n blec Vac Cleaner 1 Q Apr. 2 Mar. 24 87sec O Apr 1% Maer on | wee op Pt..-..---- a 2: 
(Chicago). Q@ Mar. 31 Mar. 26 | Elwell-Pkr E) $1 Q Apr. 1 Mar. 25 | pppe Pf: ees * ‘tay. “3. § = 2 Suny tne ae = ‘so abr. 1 Mar. 31 
Brandtzen & KI pf. 871g¢c Q Apr. 1 Mar. 22 Emp Dis El pf 50c M May 1 Apr. 15 | | t Foundati ‘Ltd, Ty oe 2 $2.25 Q Apr. 1 Mar. 15 
Brewg Corp of Can, Ltd Em G & F 8% pf 66 2-3c M May 1 Apr. 15 ner so. — c Q Apr. 15 Mar. 31 N ¥ in 6 Ox A 0 3 0 Q 4 a Mer i6 

ee pais © Q Apr. 1 Mar. 14 Do 7% pf 58 1-3c M May 1 Apr. 15 | inti Coltectton Pie: ; 0 TG ae > os 
Brit Alun (Conn). Q Apr. 1 Mar. 14 Do aye pf 54 1-6¢ M May 1 aan 3 Ine! Celtucotion | — vor 30 $ ry i Mar. 33 N + oe oe de g Mat 31 es 20 

lum Co, m Do 6% pf. -S0c M May 1 Apr. 15 | int Ocean Tees” : eae ar. me 
Gep rec for ord (reg)...6% Q Apr. 7 Mar. 20 | Equit East Bking...||.....§2 Q Mav. 31 Mur. ae = Qeean, ‘Teles. : cee go AR 3 Mee-B | WY tren......... $1.25 Q Mar. 31 Mar. 21 
Brit Col Pw, Ltd, 50c Q Apr. 15 Mar.31 | Est R R (Paris) 11%...°"* Int Print Ink pf.”......$1.50 Q May 1 Apr sp | Nat Bk of Comm (Prov) . ot 6 Ab 1 Maer. 31 
Bdwy Mkt Corp.... 40c Q Apr. 20 Apr. 1 | Everett Tr Co (Everett, Interst P § mB... "$1.75 Q Aon 15 Mar. 31 — Equity Co pf.........20¢ Q Apr. 1 Mar. 25 

tS cbeaanens ..30e S Apr. 10 Apr. 1 Mass) .. ‘ -..10e Q Apr. 1 Mar. 20 Invest Mtge & Guar Co..37%c Q Mar. 31 Mar. 20 Y State Hag. --,,50¢ Q Mar. 31 Mar. 16 
Brookline Tr Co (ass). -$3 Q Apr. 1 Mar. 17 | FL §, Ine, pt pf. .-.87%e Q Apr. 1 Mar. 13 Do pf.... 145 Q Mar. 31 Mar. 20 Do 7% pf...... -...+..$1.75 Q Mar. 31 Mar. 16 
B’klyn Boro G. 1.50 Q Apr.10 Mar.31 | Farmers & aMereh Nai lowa P's $7 ist pf. tote $1.75 Q Apr. 1 Mar. 14 | Nybiseing Mines .........7i¢c Q Apr. 20 Mar. 32 

a aes ..15e Q Apr. 1 Mar. 17 Bk (L Q Apr. 1 Mar. 25 Do $7 f ‘."$1.75 Q Apr. 1 Maria | Ni@€ Fire Ins ($25)..../.. $1 Q Apr Mar. 23 
B’klyn Fire ins Go. -30¢ Q Apr. 1 Mar.20 | Farm &@ ‘Mech Bank eB OF aaah “a 62% Q Apr. 1 Mar. 14 | NOEL Tov 6% pf......-$1.50 Q Apr. 20 Mar. 31 
B’klyn & Man Tr $1 Q Apr. 15 Apr. 1 (Bnarpspurg). ...++$2.50 Q Mar. 30 Mar. 22 Do $6 ist pf... @ Apr. 1 Mar. 14 5% pf....... --$1.37% Q Apr. 20 Mar. 31 
B’kiyn & Q Tr pf $1.25 Q Apr. 1 Mar.26 | Fea B& TINY)... |! Q Mar. 31 Mar. 31 | tron @ Glase $1 Saving. No Ind P 3 7% t pf......$1.75 Q Apr. 14 Mar. 31 
Brunswick Site Co --..25¢ S Apr. 1 Mar. 23 Fed Compress & Whse » 7 RB 34 Q Apr. 1 Mar. 25 = Oe S50 & Apr. 14 Mar. 31 
Buff Gen L'dries. pari 7% pf -$1.75 Q Apr. 1 Mar. 25 | jamis Goal & Coke te Q Mar. 30 Mar. 28 | yQS#% Pf. = 81-37% Q Apr 14 Mar. 31 

p surance Co!) '—#S Q Mar. 31 Mar. 20 | Fed Coop Fin pf...../)lite M Abr. 1 Mara Janss Invest $6, A......$1.50 Q Apr. 1 Mar 21 | N Star Oil, Ltd, pf... ec Q Apr. 1 Mar. 16 f 
Buffalo Insurance Co Q Mar. 31 Mar. 20 | Federal Knit Mach.....62i%¢c Q May 1 Apr. 15 | Jonnson Publish......... 50 Apr. 1 Mar. 23 | Northern — Mills.......50e Q Mar. 31 Mar. 27 4 
Buff Nati Corp pf......$1.75 Q Mar. 31 Mar. 25 | Fed Pub Ser pf sivedts Q Apr. 15 Mar. 31 > ae _<caphteaspee “aoa i eel few B.......... --$1.50 Q Mar. 31 Mar. 27 

Do 8% pf. -. $1 Q Oct. 1 Sep. 15 Fed Tr Co (Newark)......$1 Q Apr. 1 Mar. 24 Joliet "a Chis ik h “ee $1.75 Q aoe 6 Mar. 27 Do $7 bf. habe Skah ---$1-75 Q Mar. 31 Mar. 27 { 
Burger Bros had pf. “+81 Q July 1 June 15 | Fiat Co Amer dep rec..94igc .. Mar.31 Mar. 26 Joplin Wat Wks 6% c! : aie North Trust (Chi)......$4.50 Q Apr. 1 Mar. 1% ¥ 
Burger Bros ‘+++ Q Apr. 1 Mar. 14 | Fidelity & Cas..........$135 @ Apr. 2 Mar. 23 | JP of aoe cass 50 Q Apr. 15 Apr. 1 | N'western Nat Ins. $125 Q Mar. 31 Mar. 2: 

De ! 5% pf... ‘ -..$1 Q Apr. 1 Mar. 14 Fidelity Nat Bk & Tr Kahn's () Sons 66 pi. 8 75 Q — 1 Me ” 20 Nor Cont Util A. 37¥%4c Q Apr. 1 Mar. 14 ’ 
Bulkley Bid +++. .$1.25 Q ad wee (Kansas City) ......$2.50 Q Apr. 1 Mar. 25 a. oe oe ee aoe & AE 1 Mar. 20 | Norwich Pharmacai....°..€1 Q Abr. 1 Max. 2e ' 
Burkhart ie 5 baa +g 58¢ Q Apr. 1 Mar. 20 | Fidelity Bd & Mtge.......-$1 Q Apr. 1 Mar. 20 Kenahe oe! i. ee ee M Apr. 1 Mar. 25 | Norw & Wore R R pi $2 Q Apr. 1 Mar. 10 : 
Butler Mfg p ‘$1.75 Q Mar. 30 Mar. 20 | Fid Un Tr (Newark)......§2 Q Apr. 1 Mar. 20 Kelley Island ‘Se i ee %e Q — Mar. 290 | Qnondaga Silk Co... 20¢ Q Mar. 31 Mar. 23 ; 
Calamba Sugar Est. 40e Q Apr. 1 Mar. 14 | Fifth Avenue Bank $6 Q Apr. 1 Mar. 31 | Kelley-Koett Mfg Co pf.37%c Q y > oy 1 Mar. 20 | Qhio Loan Co pf...........$2 Q Apr. 1 Mar. 27 { 

, FR Beret ...35¢ Q Apr. 1 Mar. 14 Fifth Third Un Tr(Cinn). $3.50 Q Apr. 1 Mar. 25 Ky Util Co Q ya 15 Mar. 26 | Ohio Brass A...... $1.25 Q Apr. 15 Mar. 31 
Calaveras C Be; . $1.75 Q Apr. 15 Mar. 31 Filing Equip B pf Q Apr. 1 Mar. 21 Keystone Tel of Phila $3 _ Do a Sasees +++e++..$1.25 Q Apr. 15 Mar. 31 
Cal Consumers 3 oe -$1.75 Q Apr. 16 Mar. 16 | Fin Co of Am, A eee Q Apr. 15 Apr. pf .75¢ Q May 1 Apr. 22 Do pf .......... --+-$1.50 Q Apr. 15 Mar. 31 
Cal Grape we .-$1.50 Q Apr. 1 Mar. 31 Do 4 é -.-20e Q Apr. 15 Apr. 6 Keystone § & W pf... .. $1.75 Q Apr. 15 : Ohio Peat Ist pf.........$2 Q Apr. 1 Mar. 20 
Cal Ice . G Biss. -43Ke Q Feb. 1 Jan. 25 Do --.--43%¢ Q Apr. 15 Apr. 6 | Laclede Steel ..50e Q Mar. 31 Mar. 23 Do 2d pf.......... $1.75 Q Apr. 1 Mar. 20 
California ink, > aahgpedete Q Apr. 1 Mar. 21 Fish ee “Millis ‘pf. ...$1.75 Q Apr. 1 Mar. 15 Laclede Tr “ai i’ ee 50 Q Mar. 31 Mar. 21 Ohio ie 7% pf....581-3c M May 1 Apr. 15 

Pn Mesesses ce --++..500e Q Apr. 1 Mar. 21 Firestone T & Rub -..25¢ Q Apr. 20 Apr. 3 Lawbeck Corp pf.....__ Q May 1 Apr. 20 Do 6% pf...... -++-+-..500 M May 1 Apr. 15 
Calgary Power ......... $1.50 Q Apr. 1 Mar. 16 | First Cam N B & Tr Lawndale Nat! Bk (Chi)..80c Q Apr. 1 Mar. 31 Do 5% pf......... --412-3e M May 1 Apr. 15 . 
Cameron Mach -..$2 Q Mar. 31 Mar. 31 (Camden, N J). -«..$1 Q Mar. 31 Mar. 26 L Erie P & Lt pf ..$1.75 Q Apr. 1 Mar. 25 | Ohio Wax Paper.. ..40¢ Q Apr. 1 Mar. 20 

e Can Bud oe ta. ...25e Q Apr. 15 Mar. 31 Fire Assn of Phila. ..40¢ Q Apr. 1 Mar. 21 L View T & S Bk, Ch.....$2 Q Mar. 31 Mar. 31 Orange Cr, Ltd, pt A...$1.75 Q Apr. 1 Mar. 16 
: Canada DG A.. -Se Q Apr. 15 Apr. 1 | First Nat Bank (Hemp- Lane Bryant pf..........1%% Q May 1 Apr. 15 bg Elevator ... --6244c Q Apr. 15 Mar. 31 
Can Pairbks M. Ltd, pf.$1.50 Q Apr. 15 Mar. 31 stead, N Y) Q Apr. 1 Mar. 25 | Liberty Natl ) Bk &@ Tr ? pf $1.50 Q Apr. 15 Mar. 31 | 
Can Int, Ltd........... 62%c Q 30 Mar. 31 First & Tr State Nat Bk (Savannah) ......... Q Apr. 1 Mar. 19 Pacific Southwest Reaity ' 
q Carpet Corp ...... Q 1 Mar. 25 & Tr (Ft Wayne)...... 60c Q Mar. 31 Mar. 20 nd & Royalty Corp. : 64% pf ...........$1.62% Q Apr. 1 Mar. 20 t 
Can P & P In, Ltd, pf A 15 Apr. 20 | Eaton Crane & Pike. pf A.$1.75 Q Apr. 1 Mar. 21 Class A........ “3c M Apr. 1 Mar. 25 Do 5%% pf...... $1.37 Q Apr. 1 Mar. 20 : 
Canadian Wineries ..... Q 15 Mar. 31 Equit Tr Co (Balt). -30¢c Q Apr. 1 Mar. 24 Lend Weeds WORT... .ccccccs $1 Q Mar. 31 Mar. 14 Pacific Finance . 33c Q Apr. 1 Mar. 14 
Capital ony Prod Q 1 Mar. 26 First Nat Bk ER ..$4 Q Mar. 31 SEG 2 eet ec peepee $1 Q June 30 June 13 Park Bank (Balt). 25¢ Q Apr. 1 Mar 24 ; 
Carnation og Q 1 Mar. 21 First Nat Bk (Phila). .$5 Q Apr. 1 Mar. 24 men Seertgage. . ‘ 70ec Q Mar. 31 Mar. 19 Packard Electric ...... 25¢c Q Apr. 15 Mar. 31 YT 
Ca L $7 pt ~ 1 Mar. 21 | First Fin Co of Iowa, A.37ig¢ Q Apr. 1 Mar. 20 Lawyers Trust........ $2 Q Mar. 31 Mar. 24 | Panama P & L pf......$1.75 Q Apr. 1 Mar 17 " 
‘ : Disestéses Q - 1 Mar. 21 DO 374%c Q Apr. 1 Mar. 20 Leader vues Sta pf.. .$1 Q Apr. 1 Mar. 21 Passwall Cp 6% pf.....$1.50 Q Apr. 1 Mar. 1s 
Carolina, Cl & Ohio Wy - 10 Mar. 31 First Nat Bk (Pitts) $2. Q Apr. 1 Mar. 31 - | 5 Seppe neSe $1.50 Q Apr. 1 Mar. 20 Do $3 pf.......... --T5e Q Apr. 1 Mar. 18 
Q - 10 Mar. 31 First = & Sec (Cinn)..50c Q Apr. 1 Mar. 20 Leggett F H) pf.......$1.75 Q Apr. 1 Mar. 25 Paterson PN J) N Bk. ‘. $3 Q Apr. 1 Mar. 25 : | 
wee pr. 21 Mar. 17 First Nat Bk (Baltimore).50c Q Apr. 1 Mar. 20 Lehigh Portland Cem.....25¢ Q May 1 Apr. 14 | Peaslee-Gaulbert pf -$1.75 Q Apr. 1 Mar. 23 : 

{ $2... Oct. 21 ...... Fla N ‘Bk (Jacksonville).50e Q Mar. 31 Mar. 31 Leland Elec. -..50¢ Q Mar. 31 Mar. 20 | Penn Bk & Tr CotPitta). $2.50 Q Apr. 1 Mar. 31 

Cc = De Bk & T (Akron). T5e pr. 1 Mar. 20 First Nat Bk (Hartford).$2.50 Q Apr. 1 Mar. 21 Liberty Bk (Buf). -..-$1.25 Q Mar.31 Mar. 20 Pedigo-Lake Shoe -$2 Q Mar. 1 Mar. 1 . 
acecsxconescsonacd 75¢ 1 June 20 First Tr of Albany ‘ Q Apr. 1 Mar. 16 Liberty Share Corp...... .25¢ Q Mar. 31 Mar. 23 Phila Nat Bk... .. $1.25 Q Apr. 1 Mar. 25 

5 eat nedtukaés ecndaeve Se - 1 Sep. 20 Fitz Simons & Gann Dr & Lib Tr & Sav, Chic.....$2.50 Q Mar. 31 Mar. 31 Phoenix Fin Corp pf. . 50c Q apr. 10 Mar. 21 

rs +++. T5e Dec. 31 . 20 Dock ow pe... --++».-$1.75 Q Apr. 1 Mar. 21 Life Inc Co of Va.........75%¢ Q Apr. 1 Mar. 21 Pir of It (Am shs).....$3.13 Apr. 10 Apr. 13 
Cent Rib Mills pf....... $1. 1 May 20 Flatbush at Bank ..75¢ Q Mar. 31 Mar. 25 Lincoln Tel S pf $1.50 Q Apr. 10 Mar. 31 Penn Co for Ins on Lives ° f 
Cent Trust spannat). . 1 Mar. 20 Florida P & Lt pf......$1.75 Q Apr. 1 Mar. 21 Sy er -..50e Q Apr. 10 Mar. 31 and Gr Annuities......75¢ Q Apr 1 Mar. 1 . 
Century Co pf. 1 Mar. 17 Fen P Sec. Ltd. pf -$1.50 Q May 15 Apr. 30 OP 26 chicas 25e Q Apr. 10 Mar. 31 Peck Bros & Co pf 37%c Q Apr. 10 Mar 3] 
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Company 
Peop Bk & Sav (Cin)..... $3 Q Apr. 10 Mar. 3u 
Peuy o BK UNnd)...... $1.00 @ Apr. 1 Mar. 31 
Ag maa eG Uilebesca 7 Q Apr. 1 Mar. 27 
Pa Pw Co $6.60 pf....... 55c M Apr. 1 Mar. 20 

$6.60 55c M May 1 Apr. 20 

Do 36.60 pf........ ...55¢ M June 1 May 20 

es errr $1.50 Q June 1 May 
Peoples tei GA 40 cs0ced $2 Q Apr. 15 Mar. 31 
 ¢ ea Q Apr. 1 Mar. 24 
Peree FW, GOB. cccccccces $1 Q Apr. 1 Mar. 20 
Petroleum Landowners ..25c M Apr. 15 Mar. 31 
Phila Co for G Mtgs..... 60c Q r.31 Mar. 16 
Phila Nat Insurance...... -. Apr. 15 Mar. 31 
Philadelphia Co old....... $1 Q Apr. 30 Apr. 
Phila & Tren R R...... $2.50 Q Apr. 10 Mar. 31 
Pinchin, Johnson & Co., 

Ltd., Amer shares..12%4% .. Apr. 1 Mar. 19 
pioneer Mills ............. 10c M Apr. 1 Mar. 20 
Pioneer T & S Bk (Chi)...$4 Q Mar. 31 ar. 20 
Pitts Serew & B.......0% 35c Q Apr. 15 Mar. 27 
Pitts Thrift Corp........ 17 Q Mar. 31 Mar. 11 

> yaa -15 Q Mar. 31 Mar. 11 
Plainfield Tr Co (N J). Q Apr. 1 Mar. 20 
Portland G El a" pr pf. $1. 75 Q Apr. 1 Mar. 14 

ee Gee BOE Mee cscewsad 1.50 Q Apr. 1 Mar. 14 
Prov Bilt Hotel 7% pf.8 Q Apr. 1 Mar. 21 
Providence Nat Bk........ Q Apr. 1 Mar. 21 
a. Ad & ry ll pf.$1.624% @Q Mar. 31 Mar. 23 
Prov B & T (Cinn)....25c Q Apr. 1 Mar. 24 
Pub S Soe (Col) 7% mt.58 1-3c M May 1 Apr. 15 

BO DD Bosc cccctcccceons M May 1 Apr. 15 

BO GER BE o coos sercess 412-3c M May 1 Apr. 15 
Pwr Corp of Can. Ltd. Q May 20 Apr. 
Radio Sec —_ 1 A. -12ige .. Mar. 5 Feb. 26 
Regal Shoe pf......... 1.75 Q Apr. 1 Mar. 20 
Reliable Sts fst eee $1.75 Q Apr. 1 Mar. 16 
— Nat Bk & Tr 

CEES ocsccccccccsse 75c Q Mar. 31 Mar. 5 
Repub Stamp & En....... 40c Q Apr. 10 Apr. 1 
Repub Flow Meters pf....$2 Q Apr. 1 Mar. 20 
Revers Collar Co........ $1.50 Q Apr. 1 Mar. 17 
R I Elec Protect.......... $2 Q Apr. 1 Mar. 19 
Richman Bros ............ Q Apr. 1 Mar. 23 
Rock Pt Dev $6 pf..... $1.50 Q Apr. 1 Mar. 15 
Rockwood & Co pf........ $z Q Apr. 1 Mar. 20 
Rolls-Royce, Ltd ....... DE a4. sueuad .aekews 
Rumford Ptg Co........... $2 Q Apr. 1 Mar. 18 
Sabin Robb Pap pf...... $1.75 Q Apr. 1 Mar. 25 
Salzdetfurth Pot SNEED 46 6 cevene .. seosns 
San Diego T & S Bk....65c Q Apr. 1 Mar. 20 
Santa Cruz Port Cement..$1 Q Apr. 1 Mar. 21 
St Joseph Stock Yds....$1.50 Q Mar. 31 Mar. 20 
Saranac River Pwr..... c Q Apr. 1 Mar. 14 

Do REESE Ore .75 Q Apr. 1 Mar. 14 
Sav Bk & Tr tend aeyery $1 Q Apr. 1 Mar. 17 
Sayers & Scovill........ $1.50 Q Apr. 1 Mar. 20 

Be OD ccccedeescess ens 1.50 Q Apr. 1 Mar. 20 
Schoeneman(J),Inc, 1st her 75 Q Apr. 1 Mar. 19 
Schumacher Wall B pf.50c Q May 15 May 5 
Schwartz (B), A, pf..... 50c Q Apr. 1 Mar. 20 
Seagrave Corp .......... 15c .. Apr. 15 Mar. 31 

BP OE. cetessccccssces $1.75 Q Apr. 1 Mar. 20 
Seattle Gas Co pf....... $1.75 Q Apr. 15 Mar. 31 
Sec Invest of St L........ 75c Q Apr. 1 Mar. 21 

Orr $2 Q Apr. 1 Mar. 21 
Security a & Com! Bk 

GWE) 2c cccccccccceces Q Mar. 31 Mar. 25 

Scott Pap 7% pf A.....$1.75 Q May 1 Apr. 16 

BO Bee WE Ba scdcccssex $1. Q May 1 Apr. 16 
Seattle Trust Co........... $2 Q Apr. 1 Mar. 27 
a eae 75c Q Apr. 1 Mar. 21 

TD TE cs cccscccnscccccess Q Apr. 1 Mar. 21 
Sec Bk (Louisville)... .. $1.50 .. Apr. 31 Mar. 26 
Security First Nat Bk 

(Eos Angeles) ...... $1.12 Q Apr. 1 Mar. 20 
Security Tr & Sav 

(San Diego) ........ $2.50 Q Mar. 31 Mar. 20 
Sharon a ae 4 aera area $1.25 S Apr. 1 Mar. 21 
Shasta W Co A......... “— Q Apr. 1 Mar. 16 
Shenandoah cp 6% pf....75¢ Q May 1 Apr. 4 
— Val Water Co 

06.406 Ghee seen Q Mar. 2 Feb. 


20 

WS BO dcccscceeces .-31c .. Mar.15 Feb. 28 
Sieloff , Co 30c Apr. 1 Mar. 20 
Signode Stl Ra pbing pf.62\ Apr. 15 Mar. = 
20 
20 


Silent '—4> Apr. -1 Mar. 


Sloan & Zook Prod........ 50c Mar. 31 Mar. 
Be Me kc dasaceiseacees $1.75 Mar. 31 Mar. 
S Cal ‘Gas 0 OE Buoncans 3Tiec Apr. 15 Mar. 31 
Southern Com & Sav Bk 
CEE EMMIS) ncccccccccce $2 Apr. 1 Mar. 10 
So Franklin Proc......... 25¢ Mar. 25 Mar. 20 
MN OE neta tdencegecds $1.7 Apr. 10 Mar. 31 
Sou’Ind Ice Co A _ . .$1.75 Apr. 1 Mar. 14 
South Can Pwr, Ltd...... 25¢ May 15 Apr. 30 


South Ice pf A......... $1.75 


ea ‘ 
Southn Count Gas 6% p Apr. 15 Mar. 31 


May 2 


f.$1.50 

South Ind G & El 7% Pf. $1.75 Apr. 1 Mar. 24 
iy Year $1.50 Apr. 1 Mar. 24 
BD Gite Bhs. ccccescces $1.65 Apr. 1 Mar. 24 
South Cal Edison......... 50c May 15 Apr. 20 

South Carolina Pwr 6% 
ee arenes $1. Apr. 1 Mar. 21 
t J Ry, L & P pf .$1.25 Apr. 1 Mar. 16 
St L B Bidg & Eq........ 2 Apr. 1 Mar. 20 
St Louis Un Trust......... Apr. 1 Mar. 25 
St Paul Un Stk Yds...... 50c Apr. 1 Mar. 20 
Stahl-Meyer ..........+++. 30c Apr. 1 Mar. 25 

PPR $1.50 Apr. 1 Mar. 20 
Std —_ Phos & 

Acid Wks .......0.0- Apr. 15 Mar. 3u 
Std Fuel ux SE cescs $1.62 Apr. 1 Mar. 16 
Stand Nat “yi pa! bewonle $1.75 Apr. 1 Mar. 25 

May 15 

WE ncasacagunssescuces . Apr. 1 Mar. 2u 
State St Tr ‘Boston)...... $3 Apr. 1 Mar. 27 
State Street Trust......... $3 Apr. 1 Mar. 27 
State Title & M Co...... $1.50 Apr. 1 Mar. 20 
Stearns (Fred) pf....... $1.75 Mar. 31 Mar. 20 

tate-Planters Bk & 

(Richmond) ......... 6216c Apr. 1 Mar. 20 


Stedman R FI $1. 
Stix, Baer & Puller pf. .43 
Do pf 43 





Do pf 43% 
stkyds Nat Bk (Chi)..... 80c 
Sun Realty Co p 1%c 
Superior Gnderwens pf. eer 75 
— Corp A 


Sweets Co of - Tit'*!"ta8e Q May 1 Apr. 1 
Teegsert Corp, A 


a 

BOLLLOLLOOOL OOOOH OOO  deminaeciiaiaaaniibatadiaten BOOLOH HOHO OOHOLOO HOOOOOHOHOLLHH OOOUROO 
Ow 
c 
3 
® 
we 
Ss 
uw 
ij 
t=] 
e 
~ 
a 


1 
1 
1 
1 
ashen eonsseaue $1.75 Apr. 1 Mar. 20 
Tel Bond & Sh pt pf....... $1 pr. 15 
Tenn Cen Ry 7% pf...... $3.50 July 1 June 20 
Tennessee Prod pf.........$1 Jan. 10 . 31 
Tex El S Co $6 pf....... $1.50 Apr. 1 Mar. 14 
Textile Banking........... 50c Apr. 1 Mar. 25 
Thatcher Mfg pf.......... 90c May 15 May 
PROVErO, TAG... ccccssces he Apr. 1 Mar. 24 
Third Can Gen Inv T...... Apr. 1 Mar. 16 
Third Nat & Trust 
(Springfied ~ es $4 Apr. 1 Mar. 17 
. Se - errr 17T%c Apr. 1 Mar. 20 
|) 2 Pererererrs ic Apr. 1 Mar. 20 
Thompson’s Spa, Inc, $6 
Dean eswleaseaeuens 1.50 Apr. 1 Mar. 10 
Tip Top Tailors pf...... $1.75 Apr. 1 Mar. 16 
Title Guar & Tr......... $1. Mar. 31 Mar. 21 
Title Ins (Minn)........ $1.50 Apr. 1 Mar. 20 
Title Ins & Tr (L Ang). .65c Apr. 1 Mar. 20 
Thrift Stores, Ltd, 7% 2d 
dened oe uibes iain dine 17 Apr. 1 Mar. 20 
 -) 2 errr 405%c Apr. 1 Mar. 20 
Towle Mfg Co........... $1.50 Apr. 1 Mar. 26 
tle Securities Co...... $1.50 Apr. 1 Mar. 28 
Title & Mtge — (Buff) .30c Mar. 31 Mar. 20 
Tooke Br Ltd pf........ $1.75 Apr. 15 Mar. 31 
Travelers Ins Hartt ERRESSY $4 Apr. 1 Mar. 18 
Trumbull-C Fur pf $1.50 Apr.:1 Mar. 26 
Trust Co of N J........... $1 Apr. 1 Mar. 20 
Troy Sunshade............ 50c Apr. 1 Mar. 20 
Twin Disc Clutch...... - T5e Apr. 1 Mar. 20 





Pe- Pay- H’ld’rs of 
Rate. riod. able. Record 


Company. 
Tubize Chatillon Cp 7% 
_ ee $1.75 Q Apr. 1 Mar 
Twenty Wacker Drive » oe 
oon $1. Q Apr. 15 Mar. 31 
COS OS eae ore Q Mar. 31 Mar. 20 
Union Nat Bk (Pitts)...... Q Mar. 31 Mar. 28 
Un Ste Bk of S Chi....... $2 Q Apr. 1 Mar. 28 
Union “yo — peteake 12 Q Apr. 1 Mar. 11 
Un Linen Sup, A........ Q Apr. 1 Mar. 20 
Union  ~ Bk twits) camare 1 Q Apr. 1 Mar. 25 
Un Tr Wash, D C)....$2 Q Apr. 15 Mar. 31 
Un Twist pet ta eeeer Maia 25c Q Mar. 31 Mar. 20 
ree 1.75 Q Mar. 31 Mar. 20 
Union & New Haven Tr 
(New Haven).......... Q Apr. 1 Mar. 25 
Union Util, Inc, A........ 50c Q Apr. 1 Mar. 20 
United Adver Corp........ 25e Q ar. 31 Mar. 30 
United Biscuit of Am..... 50c Q June 1 May 16 
y Cae ek ake whea:eeiy $1.75 Q May 1 Apr. 16 
Unit Print & pf Q Apr. 1 Mar. 25 
RS OO eee $1 Q Apr. 1 Mar. 27 
Unit Tel (Kansas)......... 2 Q Apr. 15 Mar. 31 
BD Fk Fs on cs cccc sce ne .. A oe ae 
Jnited Cos of N J....... $2.50 Q Apr. 10 Mar. 19 
Unit Fin & Rity Tr...... 1%% Q Apr. 10 Mar. 31 
United Ohio Util, A........ $1 Q Apr. 1 Mar. 31 
“Ses eee ers Se” $1 Q Apr. 1 Mar. 31 
sf = Aer $1.50 Q Apr. 1 Mar. 31 
6% pr ae 50 Q May 1 Apr. 10 
United ‘sel Co om $7 
Le ..$1.75 Q Apr. 1 Mar. 20 
Do ee $1.75 Q ay 1 Apr. 20 
Unites. P e Lt Cp (Kan) 
Kale wks 366 eemnee 5 Q Apr. 1 Mar. 15 
U S & British Inter, 
a arr re — Q May 1 Apr. 15 
NS aiara.d ahced ing oe 7 Q May 1 Apr. 15 
Bs cecnescccseds $1 Q Apr. 1 Mar. 23 
S & Foreign Sec 
DE Main 6664608%0en 50 Q May 1 Apr. ll 
Oe Be I so nccccccess $4 Q Mar. 31 Mar. 23 
U 8 Petroleum Co......... le Q Mar.10 Mar. 5 
Util Hydro & R Shrs..... 10c .. May 1 Apr. 1 
Util Pub Gerv.......... -75 Q Apr. 1 Mar. 21 
Van Dusen-Har pf...... $1.75 Q Apr. 1 Mar. 20 
Virg Tr Co (Rich)...... $3. Q Apr. 1 Mar. 21 
Wabash Tel Sec pf...... $1.75 Q Apr. 1 Mar. 20 
ee Trust Co (Wal- 
iianania: Shite S.8 aside Q Apr. 1 Mar. 21 
Waltham m  Mhiscses $1.41 .. Feb. 5 Feb. 3 
pews ses.enee eas -75 Q Apr. 13 Apr. 6 
Wasson XGhio) Tel Co . 
ntbac decree aa seesisie 1.75 Q Apr. 1 Mar. 20 
G E 7% pf $1.75 Q Apr. 1 Mar. 15 
Wash Title Ins.......... 1.50 Q Apr. 1 Mar. 27 
MEM dn wens eneae $1.50 Q Apr. 1 Mar. 27 
OD SPP erere 60c Q Mar. 31 Mar. 20 
a (R) & Co, Inc....°..$6 A Feb. 24 Feb. 1 
W Bk & T (Cinn)........ 30c Q Apr. 1 Mar. 13 
W Jer Tr (Camden)..... 50c Q Apr. 1 Mar. 
W S Tr & Sav Bk (Chi).$3.50 Q Apr. 1 Mar. 31 
W Va Pul POper...... Q Apr. 1 Mar. 17 
Weston (Geo), Ltd....... 25c Q Apr. 1 Mar 
Werner (F) & Co....... 874%c Q Apr. 2 Mar. 31 
PO Mss neccdews $1.75 Q Apr. 2 Mar. 31 
re &S 8 eee $1.75 Q Apr. 2 Mar. 31 
Te ee ee Oe ho scns $1.50 Q Apr. 1 Mar. 16 
Westchester Title & Tr 
(White Plains)......... 60c Q Apr. 6 Mar. 31 
West Newspaper Union 
_. » Seer Ree 1.75 Q May 1 Apr. 15 
wesees Sav Dep Bk 
(Pittsburgh) ........ 1.50 Q Apr. 1 Mar. 31 
Wheel Bk & GBs nce $2.50 Q Mar. 31 Mar. 20 
Whit (W) Co pf........ $1.75 Q Apr. 1 Mar. 20 
White Mot Sec pf...... $1.75 Q Mar. 31 Mar. 23 
Wichita U Stk Yds....$1.50 Q Apr. 1 Mar. 21 
Wilmington Tr Co...... 50 Q Apr. 1 Mar. 20 
Woodlawn Tr & Bk 
CE sc sccanievaad $2.50 Q Apr. 1 Mar. 23 
Woodward & L pt..... $1.75 Q Mar. 31 Mar. 21 
Worcester Salt Co....... $1.25 Q Apr. 1 Mar. 28 
Worthington Ball, Cl A..50c Q Apr. 15 Mar. 31 
York Trust Co (York, 
Young (J 8) Co........ $2.50 Q Apr. 1 Mar. 20 
Do 4 Dement a6 aces Gece 1.75 Q Apr. 1 Mar. 20 
rrr 30c Q Apr. 1 Mar. 21 
Yosemite i err 87%c Q Apr. 1 Mar. 15 
— ~- Ind, Ine, 
SD) are gnna ke 4Wn:d $1.374% Q Apr. 1 Mar. 20 
a al ctfs unstd...... $2. -. Apr. 1 Mar. 2 
Do al ctfs sta....... $2.40 .. Apr. 1 Mar. 20 
Rass: 1. Q Apr. 1 Mar. 20 
stoney Is St S B (Chic)...$2 Q Apr. 1 Mar. 27 
;  —Reeeeeeey Q Apr. 1 Mar. 26 
Union Tr (Springfield 
I vi ctaskaiaa ocx asec Q Apr. 1 Mar. 31 
U_S Smelt Ref & M..... ates ¢ Apr. - — H 
Knee chaneneweia Apr. pr 
“a, N Y Water $5 
Remaeaenegeswae -25 Q Apr. 1 Mar. 21 





Pe- Pay- H’ld’rs of 


Company. Rate. riod. able. Record 
Wrigley (W) Jr. ...-25¢ M May 1 Apr. 20 

in. stadedeidnsess peuede * June 1 May 20 

TD. vessctécscencesee 25c M July i June 20 

Extra 
Am Can Util pt a. 3%c Apr. 1 Mar. 20 
Assoc Tel & tei, ic Apr. 1 Mar. 17 
Andover N B ikase). ..$1 Apr. 1 Mar. 20 
Brooklyn Boro Gas pf.. -644c Apr. 1 Mar. 17 
Canad Indust, Ltd... 25¢ Apr. 30 Mar. 31 
Carpel Cp,c (no par) ext.1 Apr. 1 Mar. 25 
Cen Penn Nat Bk (Phila).1 Mar. 31 Mar. 26 
Clinton T & Mtg Guar. = Apr. 1 Mar. 21 
Cohn-Hopkins, Inc Mar. 30 Mar. 14 
Family L Soc,Inc,pt pt. “fe Apr. 1 Mar. 13 
First Nat Bk (Pitts Apr. 1 Mar. 31 
Gorton-Pew Sucherien. May 31 Mar. 23 
Hamilton Ln Soc (Penna) ide May 15 
es Tel & Util, A 
Series K, ctfs...... — Apr. 1 

Philadelphia Co old. 7: Apr. 30 Apr. 1 

Oe ME cdessanceas as 15 Apr. 30 Apr. 1 
Prov Sav. B & T (Cinn). 25e Apr. 1 Mar. 24 
Rolls-Royce, Ltd ....... 2% F 
Title Guar & Tr aS 60c Mar. 31 Mar. 21 
Troy Sunshade ...... 25¢ Apr. 1 Mar. 20 
Wheeling Bk & Tr........50c Mar. 31 Mar. 20 

Increased. 

Com Gen Bs  rrrery . 18% 
Corp be Ay io (N $5.50 Apr. 1 Mar. 31 


Detroit Sav Bank 85c Mar. 31 Mar. 24 
First N B & T (Macon). .25c Apr. 1 Mar. 31 
Ford Mot of France... .124%% 


Dallas B & T (Dalias) . .60¢ 8 Apr. 1 Mar. 31 
85c Q 
Q 


Habirshaw Ca & W......25c Apr. 1 Mar. 20 

Macy (R H) & Co........75¢ Q May 15 Apr. 24 

Pac Mutual Life Ins.....60c Q Apr. 1 Mar. 20 
Initial, 

PD re 15¢ Apr. 15 Apr. 6 
Atl Ice rt co 96, Msscose -75c Q Apr. 1 Mar. 20 
Gen Baking, new...... -50c Q Apr. 1 
Minn-Honey Reg 6% pf..$1.50 Q Apr. 1 Mar. 17 
Nat Club Hotels r pas does $1 S Apr. 15 Apr. 1 
Seas Sec Tr Shs, A reg.16.88c Jan. 15 Dec. 15 

Do, A, coupon........ 16.88c Jan. 15 
Securities Tr of Am....12%c Mar. 10 Mar. 2 

Accumulated, 
Baltimore Br ist pf... $3 Mar. 27 Mar. 18 
Chi Gt West R R pf......50c Apr. 20 Apr. 10 
Ohio Leather 2d pf....... $5 .. Apr. 1 Mar. 20 
Changed 
Comtury Bee ...cscccce 4% Stk Apr. 1 Mar. 15 
PES BD ccscccarceses -$5 Mar. 3 Feb. 14 
Liquidating. 
Union Cotton Mfg........ $10 Mar. 18 Mar. 16 
Stock. 
_, § Com'wealth Pow, A. eae Q Apr. 25 Mar. 31 
rrr 2% @Q Apr. 25 Mar. 31 
Cities BOTVIGS oc ccccccccce 7% M May 1 Apr. 15 
Finance Co of Am, A... .1% May 15 May 5 
— Setar yr, 1% May 15 May 5 
fk errr -1% Q Apr. 15 Apr. 1 
Municipal Tel & Util, A 

Series K, ctfs......... 10c M Apr. 1 
No Am Lt & Pwr........2% Q May 15 Apr. 20 
Sunray Oil (Del)........ 214% Apr. 15 Mar. 25 
Gardner Motor+ 

Resumed. 
Wil-Low Cafeterias pf....$1 Q May 1 Apr. 20 
Reduced. 
Alles & Fisher ..... 25c Apr. 1 Mar. 20 
Alpha Port Cement... . 25¢ Apr. 25 Apr. 1 
Am Cr Indemnity. .75¢ Q Apr. 1 Mar. 21 
Am Insurancestks 6% pf -10c Q Apr. 1 Mar. 20 
Amer Lace Mfg........... 25¢c Q Mar. 31 Mar. 20 
Arrow-Hart & Heg....... 50c Q Apr. 1 Mar. 24 
Belt R R & Stk Yds 75c Q Apr. 1 Mar. 20 
Bromp Pulp & Paper 25c Q Apr. 15 Mar. 31 
Boston Herald Trav......20c Apr. 1 Mar. 26 
Boston Sand & Gravel 30c Q Arr. 1 Mar. 21 
Brooklyn Trust ...... ..-$5 Q Apr. 1 Mar. 25 
eo Ud Eee 25¢c Q Apr. 1 Mar. 20 
Detroit Motorbus ...... -15c .. Apr. 15 Mar. 31 
Dolese & Shepard Co.....$1 Q Apr. 1 Mar. 20 
Wreewert TEMAS ..cccccces 75c Q@ June 1 May 15 
FO Ree 1 Q@ Mar. 31 Mar. 21 
Gray & Dudley.......... $1.50 Q Apr. 1 Mar. 24 
Great Lakes 8 S........ .$1 Q Apr. 1 Mar. 20 
Hamilton Dridge ee -25c Q May 1 Apr. 15 
Hoover Stl Ball....... -..15¢ Q Apr. 1 Mar. 27 
Howe Sound ......:...... 75e Q Apr. 15 Mar. 31 
Ind Pipe Line....... -...25¢ Q May 16 Apr. 24 
Interlake S 8S.............50¢ Q Apr. 1 Mar. 20 


Current Security Offerings 


BONDS 
Atlantic Cit City of, $516,000 gold 
5s, due 1949- 1068, "e & A, yield 4.50%, of- 
. ao cNear & Co., 


fered March 
» = 2 


Boston, Mass., City of, $3,000,000 tax antici- 
pation notes, due Oct. 5, 1931, yield 1.70%, 
gi March 25. Chemical Securities 
Corp., ¥. 

Cotenge. City of, $700,000 special assessment 
imp 58, due 1931-1934, yield 5%-5.25%, of- 
— March 25. Herbert C. Heller & Co., 

ne 


Fort Worth, Texas, City wt. Ea es - water 


revenue 4%s, due 193 F& yield 
4.35%-4.45%, offered March, 23. Blaredge 
& Co., N. ¥. 


Gatineau Power Co. $8,000,000 Ist 5s, series 
1956, Sue 1956, J & D, yield 5.55%, offered 

18. Chase Securities Corp.; Bank- 

ers Go. of N. Y.; Harris, Forbes & Co.; 

Lee, Hi baits & Co.; Bancamerica- —— 

Corp. ; _? Stuart & Co., Inc.; 

a Natl d Colony Corp.; Otis & Co. 


Hoboken, N. J., City of, $2,126,000 4\%s, ~~ 
1933-60 S-15, yiela'3 50%-4 1%, “9 
fered March 18. Phelps, ina & Co 
H. Rollins & ts Ine.; J. 8. Rippel & 
Co., Newark, 

Jersey Central hel & Light Co. $3,700,000 
st mtg & ref 20-year 5s, due 1947, price 
101, yield 4.90%, offered March 23 
Rollins & Sons, Inc.; Halsey, Stuart & 
Co., Inc.; Blyth & Co., Inc.; Central gr 
nois Co., Inc.; Hill, Joiner’ & Co., In 
postmen, Dillon & Co.; H. M. Byliesby & 

o., N. 

Massachusetts Commonwealth $3,000,000 r of 
4%s, due 1931-1961, yield 1.7! %-3-TH%, rs) 
fered March 18. Roosevelt & Sons, N 

Minneapolis, Minn., City of, $2,167,000 as 
4% and 3s, due 1932-1956, A r. O, yield 
3 -3.70%, offered March Phelps, 
Fenn & Co. H. Moulton ¥ 3 Co.; the 
Milwaukee Co.. Wis. 

North Carolina, State of 
due sammary, 4a. i,” 
3. » fered March 18. 


toads ores, "yield 
First Natio nal 





Bank; Bankers Co. of N. Y.; the National 
City Co.; Continental Illinois Co., Inc.; 
First Detroit Co., Inc.; Wachovia Bank & 
Trust Co., Winston-Salem; Kissel, ot oom 
cutt & Co.; Stone & Webster and Biod 

Inc.; E. H’ Rollins & Sons, Inc.; Eldre ee 
& Go. B. J. Van Ingen on Co.; Phelps, 
Fenn & Co.; George Gibbsons & Co., 
Inc.; Salomon Brothers & Hutzler; First 
Securities Corp. of St. Paul; Mercantile- 
Commerce Co., St. Louis; American Trust 
Co., Charlotte. 

National — Car Lines Equipm-<at Trust 
$900,000 e trust ctfs, Series N, due 
April, 1938. 0, yield 4%-5.20%, offered 

arch 24. FN & Co., ; # 

The Nevada-California Elec. Corp. $2,000,000 
lst mtg trust gold bds, due April, 1956, 
A & O, yield 5%, offered March 23. Spen- 
cer Trask & Co.; Blyth & Co., Inc.; Intl 
Co of Denver; Boettcher-Newton & Co 
U. S. National Co. 

Pacific Public Service Co. $8,000,000 5-yr 
notes, due 1936, M & S, price 99, yield 
5.23%, offered March 18. Guaranty Co. of 

Y.; Anglo London Paris Co.; Dean 
Witter & Co. 

Seattle, Wash., City . $1,000,000 water rev 
44s, due 1942-1961, A & O, yield 4 on, of- 
fered March 23. Eidredge & Co., Y 

West Virginia, State of, $5,000,000 gold 
3%s-4%s. due 1932-1956. M & S, yield 3.65%- 
3.80%, offered March 25. Chase Securities 
Corp.; Harris, Forbes & Co. ; Hallgarten 
& Co.; R. L. Day & Co.; Otis & Co 
Kean, sare & Co.; Ames, Emerich & 
Co., In 7 = & Co.; B. J. Van 
Ingen & ‘bo; . L, Allen & Co.; Mercan- 
tile-Commerce Oe St. Louis; Charles- 
town National Bank, Charlestown, W. Va 
Westfield, N. J., Town of, $954,000 gold 4s, 
due 1932-1966, A & O, yield 2.50%-4.10%, 
fered March 25. Guaranty Co. of N A 
J. 8S. Ripple & Co.; H. L. Allen & Co.,N.Y 
Youngstown host .& Tube Co. $25,000.000 
lst mtg Series B s f 5s, due 1970, A & O, 
epee 101, yield 4.94%, offered March 24 

ankers Co. of N. Y.: Union Trust Co. of 
Pittsburgh; Cleveland Trust Co.; one 
nental Illinois Co.; Guaranty Go. of N. 
National City Co.; Union Cleveland at 
Guardian Trust Co. 





Pe- Pay- H’ld’rs of 

Rate. riod. able Record 
. -25¢ 3 Apr. 28 Apr. 10 
25¢ Apr Mar. 20 


Company. 
Kaufman Dept Stores. 
Locomo Fire Box 
MacAndrews & Forbes... .50c 
Marq Pk St Bk (Chi). rer $1 
Manufacturers Trust ..... 50c 
M & T Securities ($10)... a0e 
Medusa Port Cement..... 75c 

Bkrs 12 


biebeneen 1 

Apr. 15 Mar. 3) 
1 Mar. 25 
1 > 


Mar. 20 Mar. 30 
Apr. 1 Mar. 25 


Metro Ind Bkrs......... Apr. 1 Mar. 23 
Fst 2. ees c Apr. 15 Mar. 3) 
Michigan St T Pr........ 20c Apr 1 Mar. 25 
Moores Cooney Corp, A...25c Apr. 1 Mar. % 
meee CA) GR. cessoveseceaa Apr. 15 Apr. 9 


Nat Title Guar “(Bulyn) 


Q 

Q 

Q 

w 

“ 

w 

Q 

A 

Q 
National Oxygen, A..... me Q Apr. 1 Mar. 20 

1 @ 

New Bradford Oil......... $ 

& 

we 

Q 

Me 

ee 

& 

Q 

Q 

be 

Q 


New Britain Mach........ 25c Mar. 31 

NM Y Air Brake. ....ccccee 40c May 1 Apr. 7 
Occidental Petroleum ..... 3c Mar. 31 Mar. 20 
Penn Salt Mfg........... 75¢ Apr. 15 Mar. 31 
PIM GE scccsccccess 25¢ Apr. 30 Apr. 15 
Republic Fire Ins......... 30c Apr. 1 Mar. 21 
Sangamo Elec ........... 25c Apr. 1 Mar. 23 
Standard Screw Co..... $1.50 Mar. 13 Apr. 1 
United Fuel In 6% pf...... $1 Apr. 1 Mar. 16 
Un Plant Natl B & T (Mem- 

GD TREES vsdacescacacs 30c Mar. 25 Apr. 1 
Wash P N B (Chi)...... $1.50 Apr. 1 Mar. 31 
Deferred 

Due 
Los Angeles Biltmore pf............ $2 Q Apr. 15 
| RO Frees errr some Q Mar. 15 
Unit Print & Pub............. -..30c Q Apr. 1 
Omitted. 
Bev St Sav Bank (Chi).......... $1.50 Q Mar. 31 
Buffalo Nat Corp............. ee Q Mar. 31 
Cleve Automatic Mach ist pf....$1.75 Q Mar. 31 
Crucibile Steel of America....... $1.25 Q Apr. 30 
Debenhams Sec, Ltd...... Interim div. at this time 
rrr rar 15¢ Q Apr. 1 
Eagle-Picher Lead 6% pf......... $1.50 Q Apr. 15 
Eskimo Pie Corp 7% pf.......... $1.75 Q Jan. 4 
Equitable Tr (Ghicago) caweseseae $1.50 Q Apr. 1 
Perro MAM, A, coscccccccsvcecess Q Mar. 24 
French (F) Const CC. ees 8 Apr. 1 


$3.50 
Hatfield Campbell ce Gr Sec isccues $2 Q Apr. 1 
Harrisourg Ry 6% pf $1 






Intercontinents Foon, ie 50c Q Mar. 1 
Marion Co St Bank (ind) eR ade ae med $3 Q Dec. 30 
Mississippi Glass..........ececesess 25c Q Apr. 1 
Math Guar & PiRscccccccescccsss 37 Q Apr. 7 
DE SD srt cdwesidesenesee 2. Q Apr. 1 
North Amer Co of 8t L 8% pf....4c 8 Feb. 11 
North Amer Oil Cons.............. 10c M Apr. 1 
errr rrr $1 Q Mar. 31 
Philadelphia Rapid Transit.......... $1 Q May 1 
Reliable Stores Corp.............. 14% Stk Apr. 1 
Silver King Coalition.............. 1 Q Apr. 1 
Repub Flow Meters.............+-++ 5e Q Apr. 1 
Sellers (G I) & Sons pf.......... $1.75 Q Apr. 1 
BGEEOP TOD GOs 5: 6:6:6:0:06650d608606 25c Q Apr. 1 
Sarnia oe eer 50c Q Apr. 1 
Signode Steel Strapping. ee Q Apr. 15 
Taggart Comp. ..cccesces 2. Q Apr. i 
Utah Construction..... ..$2 Q Apr. 1 


*Company pays 25 cents in each of first two 
months of quarter and 50 cents in final month of 
quarter. 

One share Detroit Aircraft Corp. for each 10 
shares of Gardner Motor held. 


Nevada-California Electric Corporation 

An additional issue of $2,000,000 Nev- 
ada-California Electric Corporation first 
trust mortgage 5 per cent bonds, series 
due in 1956, issued to finance the con- 
struction of a power line from San Ber- 
nardino, Cal., to the Hoover Dam, is 
being offered at 93, to yield more than 
5% per cent. The offering group con- 
sists of Spencer Trask & Co., Biyth & 
Co., Inc.; the International Company of 
Denver, Boettcher-Newton & Co. of Den- 
ver, and the United States National 
Company, also of Denver. 

The issue will be callable at 102% 
to April 1, 1954, and thereafter at 100. 
The bonds will be secured by deposit 
with the trustee of all outstanding bonds 
and more than 99 per cent of all stock 
of underlying companies, thus making 
the bonds the only secured debt of the 
corporation and its underlying compa- 
nies outstanding in the hands of the pub- 
lic, and, in effect, a first mortgage on 
all the fixed properties of the system. 


Pacific Public Service Company 

A new issue of $8,000,000 Pacific 
Public Service Company 5 per cent notes 
due on March 1, 1936, has been uleosd 
on the market by a syndicate headed by 
the Guaranty Company of New York 
and including the Anglo-London Paris 
Company of San Francisco and Dean 
Witter & Co. The notes are priced at 
99, to yield 5.28 per cent. The Standard 
Oil Company of California owns 90 per 
cent of the Class B (voting) common 
stock of the company, and the Pacific 
Lighting’ Corporation the remaining i0 
per cent. 

Proceeds of this financing will be used 
in connection with the redemption on 
Sept. 1 last of $1,337,500 of 6 per cent 
convertible bonds, due in 1944; for con- 
struction of a pipe line, recently com- 
pleted, and for other corporate purposes. 
New England Public Service Company 

New financing will be done soon for 
the New England Public Service Com- 
pany through an additional issue of 40,- 
000 shares of prior lien preferred $7 
dividend series stock. The securities will] 
be marketed by a syndicate comprising 
the First National Old Colony Corpora- 
tion, Tucker, Anthony & Co., Bonbright 
& Co., Inc.; Insull, Son & Co., Inc.; Hill, 
Joiner & Co., Inc.; the Utilities Securi- 
ties Company, E. B. Smith & Co. and 
Spencer Trask & Co. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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FOREIGN GOVERNMENT—BONDS PUBLIC UTILITIES — BONDS—Cont’d | PHILADELPHIA BANK STOCKS | INVESTMENT TRUST—STOCKS 
Key. Bid. Offer. | Key Bid. Offer. —(Continued) —(Continued) 
3 Austrian | Fed 6s (per kr . ‘a Gant. Gas 4 968. 5s, *46.. $2 $3 Key. Bid. Offer. | rye m Bid. Offer’ 
000, eae aed iaiee ities Svc. Se, 1968............ } orporate Trust Shares. 6% 6 
2 hr 8% 10% Do 5s, 1963, = we. ee 74 | imamee Go. of — —_— oe = Deposited Bancshares, A... 6, 74 
3 Austrian Treasury 6s (per ‘kr. >  — is earree sg 91 } Franklin Trust — : 28 31 Deposited Bk. Shs. N. ¥ ‘ #4, 8K 
pee Patina 12 14 Col. (8.'C.) G. & E. 5s, 1936. 98 nt ee ae Diversified Trustee, A......°. 18% 19% 
3 Belg. Restor’n 5s (1,000 fces.). 27 oe Columbus E. Power 6s, 1947. .104 on Germantown Trust ee 52 o B ex div 1 16 
% _Do premium 5% (1,000 fcs.). 28 Cons. Gas N. J. 5s, 1936...... 99 Inte rity Trust ee 90 8 DoC 6 yx 
Be aise en 1889 (p £20).. 42 “4 oe 58, 1965, - ieag 96 | ~— a net hemes . Domestic Finance pf O.W. B.W 
ons. Trac ’ headset RR 2 ng AY OA quity Investors csces SO 27% 
Do 4s, 1900 . eeaas 45 47 Dallas Gas 6s, 1941........... 103 ee Philadelphia Nat. Bank...... a = First American Corp. as 83, 4 
Do Ss, 1913 <00.0.0..000.-.. BRB El Paso El. 5s, 1950.0... 101 eg SO Dalaba 620 8 Federal Capital pf ..... Interested 
eostkaans 51 53 Gas & Elec. of Ber. 5s, 1949. 105 we Real Bat. Peony Tite & Trace” 0 36 8 French Investing .........Interested 
3 Buda est (City of) 4%s, 1968. 2 3 Hudson Co. Gas 5s, 1949...... 106 107 Real Estate T t Go rus 158 168 8 French Operators, units .... Interested 
3 Do 6s, 1916............. 1% 2% Jersey City, Hob. & P. 4s, '49. 36... raters ta a At First Custodian Shs........ 7 TM 
2 oe, iS. 9 Bs ri 1 2 Kansas City Pub. Bye. os. ‘51. 1 x ¥ ons Wat. ™ Fixed Trust Shares, A. : 16% . 
2 Czec ov rem. Ss (per } s Angeles Gas ¢ ae cceeaces Reene 14 
MME cater cr cacavat: ‘ 31 | Louisville G. & E. 5%, 1954..105 —.. BOSTON BANK STOCKS Gen. Equity Corp., A 2% 4 
3 Czech. Flour Loan 6s (M kc.) an” 30% | Do 6s, a7 LOPES PEE 101 4a 29 Atlantic N 16 Goddard Secs. com. ord a 5 
Denmark 5s, 1919.. 265 Minneapolis Gen. El. bs, Js. 101% —=ti«yj Bk of C ational ........,... 69 71 Granger Trading Co . 14 
— & ae epenpgpiegese 355 265 | Mountain Sts. Pwr. ist 5s,’38.. 98 100 B a. ommerce & Caney n. 34 . 8 Guardian Invest. of Conn 3 5 $ 
3% French Govt. 4s,’i7 (fcs. 1,000) 40 eer a 101 vee Cen on, 5. Dep. & Tr.......... - Gude Winmill Trading....... 32% 42% 
3 Do 5s (Vict.) (per fes. 1,000) 40 4 Municipal Gas (Texas) 6s, '35.100 ae 29 —— r, of Cambridge. - + 58 60 8 Incorporated Investors.......0.W. B.W. 
3 French Loan 6s, U, 1920.:... 40% 41 | Newark Con. Gas 5s, 1948..... 106 107 29 Petes: Trust ........-..04. 190. Income Trust Shs caused 53, 
3 French Prem. 5s, 1920...... 54 No. Jersey Ry. 4s, 1948....... 99 ra ederal Nat. Bank........... .. 90 Independence Trust Sh....... rig BY 
Brit. Fund 4s, March, 1960-90 36 89 No. Texas Elec. 5s, 1940...... 235 40 29 First National (§20).......... 798 Intl. Secs. pf. 64% ; 86 
Brit. Nat. W. L. 5s, 1929-47.. 97 100 | Nor. Sts. Pwr. notes 5%s,'40..102—.. 29 Merchants ......... sseee+++-500 520 Do 6% pf. 
Brit. Vict. 4s, Sept., 1919... ... 89 92 Ohio Power 6s 2024. keep 106% 108 29 National Shawmut ........... 56 58 Do A 173 
Brit. Consols, rae sa 5254 Okla. Gas & El. 6s, 1940 Gickeae 102 : ations! Rockland............ 83 85 8 Investors Trustee Sh., A. 114% ~CO 
Greek Govt., 1914, 5%......... 140 «(150 | Do 5s, 1950.. rs — é a England Trust........... 530 -: Joint pee. conv. pf., $50 par. 35 45 
3 Gorman Govt. pk Ln. Paterson Ry. 5s, 1944.......-. 58 62 29 Second National, new........ 139 142 NaS ny ose neue ee'akars 10 
rm. (w. 0. dr. rts.)... 14 16 Pub. Util. Cons. Corp. 5%s,'48.0W BW State Street Trust............ 350 - Lantiabe of Industry, A....... 8 a 
tlc a aun eceeas 16 St. Paul Gas Lt. 5s, 1944..... 102 104 29 U. S. Trust (25)...... echaneen 8 87 Do B i 6% 
3 Bo (with draw. rts.)(rm.100) 64 S San Diego G . & E. 5s, 1947.. iho 43 29 Webster & Atlas National... .200 . Major Corp. Shares.... + 3" 
DD showenascesensessccacneces: GO GO | j|j§ Be Ws FEED cvcccscnctsccssen ae assachusetts Investors. ‘ 
3 German Kommunai Liquid RTI OS 6 5 hs a wade cseat Sh 103 a NEW YORK TRUST COMPANIES— Mohawk Invest. ee 51 
Ln. (w. dr. rts.) (rm. 63 67 So. Jersey Gas & 1 5s,"53..i04 “ STOCKS Mutual Inv., A. heckenes ae 7 
3 Do (w. o. dr. rts.) (rm. 1,000) 27% 35 | Standard Gas & El. 1935. . 102 102 National Indus. Shs., A...... S% 8% 
3 German Forced Loan 4- 5s, | Do 6% 3 ctfs., 1 6 eel 101 I CS dwigdectn dene niadoee 195 225 Nation-wide Sec. Tr ‘etfs., 1 B. % 
1922 (m. 1,000,000). 1% 2% | RS gs ee eg oe 193 101 Bank Com. Hal, fee 237 245 8 N. J. Bankers Secs 
3 Pe Oe BA ccacececs nore 10 20 | Texas Pr. & Lt. 6s, 2022...... 1 Bank N. Y. & Trust.......... 655 675 N. Y. Bank Trust Shares. 8' 94K 
2 Do 24 issue. - me 1% 3% | United Elec. of N. J. 4s, 1949. 1s 99 9 Bankers Trust ... ccccccecs BEb 8 No. American Tr. Shares. 6% 6i% / 
3 Hungarian gold rentes, pre- United Pub. Serv. deb. 64s, "33, 76%, 78 SE eae 37 44 Northern Securities ..........104 108 : 
war., including cpn. (76-80) 9 10% | Utah Pwr. = Lt. Pe 106% 108 Broadway Piaza Trust....... 39% 41% 19 Public Svc. Tr. Shrs Seriecme ae 8% 
2 Do pre-war (£20) ....... 15 18 Wis.-Min. & p* “ist 5s, °44..100 102 I rare 515 525 Power & Rail Tr. Shs........ 1 115 
3 Italian 5% Cons. (lire 1,000).. 43 43% Wiscon. Pit. Sve. ist 5s, '42. 300 102 9 Central Hanover ............. 272 86275 Premier Shares . ssteke 8 9 
3 Mexican 5% Agrar. w. cp. Do ist & ref. 54s, 1958...... 106 > . Sh -erRreseerees: 9} 10% Research Investment......... 31 34 
cpns. (100 g. pesos)........ 9 11 Do ist ref. 6s. 1952.......... be 107 9 Chemical Bank and Trust.... 48 49 Second Intl. Sec., A woes { 
3 Do Ky ..% partial cpn.. less 8% 10% 5 a aos PRNERRC ONS SOO aKa ae 82 Ro & ae o« 7 | 
int. & esos) PIE 8 66:6. 600s cosccséewes 24 24 o 5 ...... veeeus Jae : 
Norway 6s, -27 (kroner). .260 270 ONE HUNDRED DOLLAR BONDS Corn _~emange Pre 139” Sec. Corp. Gen. 6% pf : 84) as i 
Do 6s, i944 BCE icaee ss 280 yt et er eres 88 ein oan vae im ameaeien 31 33 Selected Mtg. Trust........... 10 : 
% Poland 6%, 1940 ($100 67% 71% B. M. T. 6s, 1968......... . 102 9 Empire Trust Co. seeeeee STH 58% Shawmut Bank Inv. Tr + oo 12 ; 
3 Poland 5% cv. In. (100  sioty). 5 51 Chi. & East Ill. 5s, 1951. 47 nets 6h.5 san adorn gacaeisin 410 450 Short Term Trust Shs........ 3% 2% i 
8 Rumanian Reconst. 5s, 1920.. 3 3t eer =e, 5s, 1967 tee hy 95 9 Guaranty Trust ..............540 543 Spencer Trask Fund....... 28% i 
3 Russian 4% rentes, 184 (M. Ry? 4+ - lien, 58, rennet — oo Hibernia ......... inewnvanan’ 115 125 Stand. Oil Tr. Sh.. ‘a 
POD nsec ccccvesascecens % | N. Y. Central ref. 3s, 201 AB... .206 108 9 Irving . dndeekengeneneae 38% 38% Super ae. of Am. tr. sh., A 1% Ty 
3 Russ. War Ln. ‘54s (M. ru.). % 1% N. Y.. N. H. & H. 68 * 1940. i 107 Inter-Madison ................ 15 , a eee rrerrerrrreresri rr Lb, 
3 Do Kerenski Om Liberty I Ln., : North. Pac. ref. 3s, 2047....... : 105 Lawyers Title and G......... 240 248 BS B eda ; = ian 11 123 
ee Gs OP a ensenes y % Phila. & Reading Se. a. 71 9 Manufacturers ; . 48% 493 FS meeeree eoeecees 11% 11% 
Reading ig ts. 2 AEE. 103 8 National Bronx Bank, new...Interest Trust Fund Shares om ™ x 
FOREIGN MUNICIPAL BONDS St. L.- ran. «* 1950. nt 83 ft ari ees 184 189 Trust Shrs. of America....... 6% 7% 
S Seite 2 L a s So. Pac 8. F a" © 1950. -_ A Times Square, new....... --. 5% ™% Trustee Food Shares, A...... 10% 10% 
e 4 0 OS, 1902...... ee g | 
Pr obo rin iq a Oo. se a - oa a. oe 4 tag Boe 5 ebragn eta sesewen tes hoes 149 22 ‘Fypates ae. ou Sh., A. Mane = <a. 
3 Do with i (100 rm.)... 120135 Underwriters Trust .......... 22 26 Do B ... seccsces OF 6% ) 
) | INDUSTRIAL AND MISCELLANEOUS na “3583908” |B rhetee Sta invest. Snel 
) FOREIGN BANKS—STOCKS | —BONDS aac aie econ $$ DOD ce ee 
Ss—Ss rustees Am. Bank Shrs..... : | 
| Ba ny 6 7 Adams Express 4s, 1947. .. 8% 86 A TOCKS Trust N. Y. City Bk. Stks... he 108 : 
2 Do Pome et 3 American Meter 6s, 1946. . be ee 101 ne American Union Bank. Twentieth Century Shrs...... 6% 6 
' 3 Lower. Austrian ‘Disc. “(sch American Tobacco 4s, 1951. 90 ‘ 9 Bank of America. ‘ Two-Year Trust Shares...... 25% 27% 
sh.) "21% 20% Ageerisan, 2700 Fars. 6s, "81. 103% 103% goes <4 ¥. S. units... U.S. & Brit. Inter. A....... 12). 
ee de ee See ng Sagoo es ; hein f ee 0} I Oe ee ee re ank o orktown.... } ees cine. ce 
: Wiener Bank Verein: tees 2h Fi) Am, Wire Fab. ist te, i042. 80 90 Brook! Park 5 --. _ i eee Sesceee OEM ‘s 
- «8 Do ....... . ? aldwin Locomotive rooklyn Nationa Dnites Fixed Shares vues ly ; 
) 3 Morourbank (sch. sh.) rH 3 RN EE 9 og acne, aa 101 101% 2 ellen nebnneainnt Un. N. Y. Bk. Trust Sh. 13% 14 
aha | Bear Mountain-Hudson River 9 Ghetheu Phenix ......... .. 82 R4 Un. mee Trust Shs..... 10% 114 
“yRANCR: arr 98% .. Columbus ......... on seaea United Common Tr. Shs..... 7% 
3 Banque de Paris et cs Pays Biltmore Com. ist 7s, 1934.... 98 102 Commercial ........... United Oil Trust_Shs ‘ 5% 
Bas 87 90 | Bos. & Alb. R. R. 5s, 1963....107 a OS 2,5: 8 U.S. El. Lt. & Pr., A ‘ 33 334 
% Creait’ Lyonnais. ; ace 103 Bos. & Me. R. R. 6s, pe. ..101 103 First National, New York...4,090 4,290 | Pree coccce OM 
2 paneédapnnwe 102 105 —C Buffalo & Susque. R. R. 4s,’63 86% Flatbush National............ .. 125 8 Yosemite Holding com....... Saenied 
RES bee Rutteries “. a, oe Sas. hog ‘Ss = ae samasooss sBenaeseeceseeees 400 600 
3 Bavarian Vereinsbk. (100 rm.) 32 } 3 ambridge Apts arbor State Bank............. 65 
3 Commerz und Pr. Bk.(100 rm.) 2 27 Chapin-Sacks 7s, calggecicheet: 94% 96 Harriman National .........1,500 1,600 SUGAR—STOCKS 
' 3 Darmetacdter Bank (100 rm.) 33% Chi. Stock Yards 5s, 1961..... 85 87 ED ie Cine dativedincanseae 150 170 7 Fajardo Sugar Co 36 38 
; 3 . 34 Clyde Steamship 5s, 1931..... 99 es Lebanon ...... rere. rrr es 30 7 National Sugar Ref Co. pee 33%, 34 
; 3 Deutsche Bank (100 rm.). 25 364 29 Commonwealth Bond Corp... 77 82 Liberty National ............. 55 65 7 New Niauero Sugar ieee 5. 10 
a ., | od “3 26", Consol. Coal 4%4s, 1934........ 6 70 9 Manhattan Co. .............. 89% 90% | 7 Savannah Sugar Ref......... 7 «75 
3 Dresdner Bank . - 29% 26 Seneet, a a wets | a epemonts Metienel (aenenasae * = 7 0 pf. "gs 90 
3 Reichsbank (new, ex rts.). 38 on ugar 7s, en ED ME cccvcccccastace, 06 - © Siam Bides ot Ceteeee oe ; : 
i 3). eee a oe 8 Credit Service 6s, 1948... Interested | 9 National City .22..22.00.0.0.. 101 101% | 3 Uf porte ican — ss 
2 I .. 39 40 Crew Levick Ist 6s............ 99% 101 9 Public National. eee B ie 
HUNGARY: Driver-Harris Co. 6s, 1942.... 95 97 Penn Exchange.. ee 68 Pe fatesesssssssanrewnes = = 
3 Hungarian Discount Ex. = Bauk. OF Off. Bide. deb. 5s, §2.. * $0 Seward: National seceasosecenes B s RAILROADS—STOCKS 
Bank (pengo share)...... 138% 14% | 99 15 West nsith. ‘Ser 648. sheraners: ie Sterling ..... eeeepenee: ay + Aieteien Brent So. ond 8 90 
"J “Banca @’A a’ Itali ° Fox F af fea, 193i 98 98% Straus Wt © ieinssanntngede 125 140 H npeneray 29804 
anca ee alia un- ox m Corp. notes, 4 traus National .............. 125 140 abi ‘ 
stpd. (per shr.).......... 2% 3 Great Britain & Canada Inv. Yorkville . cp kibeeeuea aaa 68 78 4 = Burlington . uiney -190 = 
3 Do stpd. ‘Ameritalia™ cae ae 6 Corp. deb. 4%s, 1959...... 73 76 8 Yorkville National ........... Interested 5 De f Louisville. .. ; 60 
Hoboken Ferry 5s, 1942....... 91 ira 5 Cin. ‘oO &T. P ener eee 
FOREIGN IND. AND MISC.—STOCKS | 29 Insur, Exch. Bldg. 6%s, ‘43... 76 CHICAGO BANK STOCKS 5 Gleveland & Pittsburgh 7%... 80 “83 
AUSTRIA: Sena of Com. = ‘196i: "gg «gg Central Trust of Ill........... 246 5 Do 4% ... ees 5 48 
' A. E. G. Union (Aus. See. Kern (Geo.) Inc., * 1937. 5 = Cont]. Ill. Bank of Chicago...389 393 5 Ill. Central leased lines...... 75 78 
; Gen. El.) sch. sh..... 2% 3% Little (A. E.) 7s 1942...... ’ 50 60 First Natl. Bank of Chicago..487 491 5 Joliet & Chicago ose RD : 
FRANCE: Loew's New Bro. Prop. ist Foreman State Natl........... 400 405 5 Mississippi Central . --- 15 30 
' 3 Ford of France (Fr. br. sh.).. 9% 10% DR OMMEN s ccccccccaveees ae Harris Trust & Savings...... 515 530 5 Minn, St. P. & SS. M...... 41 46 
' 8 Nord R. ’ 99 85 Mallory Steamship 5s, 1932... 99 a Natl. Bank of the Republic... 72 74 5 Mobile & ene ” - 715 80 
et, Merchants Refrig. 6s, 1937.... 97 6s Northern Trust Co. 461 465 5 Morris & Essex. . --- 8 88 
. : i) 7% People’s Tr. & Savings Bank.340 350 5 N. Y., Lack. & West --+++-108 111 
' 3 A. E. G. com. (rm. 100). . 24 2 Middle States Oil 7% notes.... 8 15 “ 
: % Ford Motors of German 51 Ftd N. Orleans Gt. N. R. R. 5s, '55 60 62 Straus Watiomal ...........s0- 200 5 New York & Harlem .190 200 
; . he. , Y pr 53 N. ¥. ‘& Hoboicen F. 5s, 19 “ia 9 as Union Bank of Chicago....... 150 155 bg oy ee W. & Chi ; 4 ars 
3 Hapag (per rm. 300)....... 4 1 ila. orfolk 4s,’ iser & ars "442 
; Hapag | cz; Co Tey ty | 4, Mp iSaipbuslding'ss, 1986. 99. INVESTMENT TRUST—STOCKS | 5 Reneselaer_ & Saratoga.....143 148 
: $ arben (rm. 200)........ 7 2 roadway 6%s............ . ‘ “4 2 
3 Karstadt (rm. 100) ": 13@ «14% | 29 139 Bast 57th St., Ser. 64s..°° 27. A B.C. Tr. She., D.......... SH Ol ES aca Bh of Ki Leek ee 
: 3 Nor. Ger. Lloyd (rm. 100) 1 1 29 Park Crescent 68, gg -s2 009 . 5 All-Amer. Inv.. A..... ae 9% 0% 5 United N. J R R. por 1 > 29R 
MUNGARY: Piedmont N. Py 5s a NB iwc ascades 9% 10% oo | & Canal. .22% 22 
, een: , Pierce, But. aie. —  e oes 45 Amer. & Cont. Sas. com. 14 16 5 irginia Ry. . ¥ 115 125 
# Murany Steel (pengo).: 7% 9% |  Pompcian Corp. 6's, 1940,... 50. 60, | , Amer, Founders 6% pf.......: 30% | 44% PUBLIC UTILITIES—STOCKS 
St. Regis Pap. L,* a 6s,’31. 99% 100% % pf.........-. +++. - SRteres 
CANADIAN BANK STOCKS Securities Co. 0 of NY. 4... AS Do conv. pie. 2.22200000000. Tt ot name a 
' Bank of Montreal............. outhern Ind. Ry. 4s, 1951.... i ee ae Kit ax * aie 
Bank of etre... soos ae sta Std. Textile Prod. 1st 6%s,'42. 40 45 Amer. & Gen. Sec. 6% pf...... 37% .. Am. Elec. Sec. pr. pf. (1%)... 294% 42% 
| Bank of Toronto. 0.000000...) 233 (36 uehanna Silk Mills 5s,°38. 42 45 DO A... eee eee eeeteee cree 1S Amer. Public Util. com. ...... 95 
| Seesiaien Dank . aeeeeeeet 3 tae Swi t & Co. 5% notes, 1 "100% 101% ‘ — sustamestembasanss0: << Te 0 ———- wth be" e pf.....107 
: Imperial Bank .__ 399 221 Toledo Term. R. R. 448, 1957. 96% 98% : a=. oy | B s. I nt a : ; 9 De 7% e til 6% pf........ 81 4 
Natl. Canadian Bank......... 172% 173% Tulip Cup 6s, 1932............ 95 100 r eae c ¢ ae  .. Ati, Cit pt . : 98 
Provincial Bank ............. 1 135 Utah Fuel 5s, 1931............ 99 100% an tte ecs. pf. ee ae » * ity El. pf. (6)..........105 
DINER 6.65. xKecnnnye: -++ +288 © 290 Ward Baking Ist 6s. 1937....1€0 101% | m.. &, .. We aie secccecceses we ae = Sees Syeee Mise. % MK. te 
Woodward Iron 5s, 1952...... 86% 88% | , peat s (—¥' ages. 503 ian seas 2 ae ne a , 70 gl 
PUBLIC UTILITIES—BONDS wn pea. Eq. 6% pf... ov \e =e boo pt L., H. & Ppt 6) 80” 85 
Alabama Pwr. 5s, 1968........ 103% 104% | PHILADELPHIA BANK STOCKS ~~ Gentury Shares ....- th aidan 40% Broad River Pwr. pf. (7).... 90% 93% 
Sepesiewes st Key Bid. Offer. Chartered Investors .......... 14 16 Carolina Pwr. & Lt. pf. (7)..108 111 
a States P. S. deb. ‘és, "38... 67 69 Central Penn. National..... . 52% 54% | | 4a ee 81 Cent. Ark. Pub. Serv. pf. (7). 99% 
Appal. Pr. ist 5s, 1941....... 102 103% City Nat'l Bank & Trust.....115 118 Coloniai Invest. Corp soecks ae 20 29 Central Maine Pwr. 6% pf 94° «—s« O86 
ME co caccece dass ... 104% 106 Commercial Nat. & Tr. Co... 16 18 Community States, A......... 7 10 29 Do 7% pf. 105 
Asso. Tel. Util. 6s. 1941....... 90 es | Corn Ex. Nat. Bk. & Tr. C... 99 101 > rere éeeee ae Central Pub. Svc. 7% pf 75 80 
: Broad River 5s, 1954. . 95 9B, Fidelity-Phila. Trust ad 565 575 Continental Securities 25 : Cent. P. & L. pf. (7) .102 103% | 
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* ctevelan om: m i on b; a Key. Bid. — —STOCKS—(Continued) BON DS—(Continued) 
am. Ve Key. Bid. Offer Key. Bid. Offer. 
Col. Ry., P. & L. 1st pf., kK 6%.10 ap 87 Louisville 5s, 1933-53 7 
Do B & RT ate 10: f Roxy Theatre ... 1 1% : + 1933-53. «eee eens ee eure 6 79 
Consumers Pwr. 6% pf... 105° 107 24 Do A (3.50) ..... seeees 16 | Men 19ST8To occ a 
Do 6. f 104% 106 120 Do units ............. --» 16% 17% | maryland-Va. Se, 1935-55 84” 86 
‘4 i Ste cccceccesesocse Rubel Coal & Ice... 8 y bT000csensse } 5 
29 Dallas P, & gg & Lt. pf.. pe <p 72 Do pf. 26 oases ore 1932-52 oon 4 
“ee rn a > ge oe ee Le a, ee errr oO Ss, 1934-54.......... ++» 04 9 
Dayto Qn nB. & b.o%"p Re i tii, Br 29 Saco Le Loweli Shops ist pt... 1B j Mississippi Sis,” 1931-51 TT 
don a el ee at ee Steen essen ee S| Ee OOO. sees scnss jimi ||US pr... 
; Scovill. Mf (4). 37 New York. at BE 6 446ssncnecseees 55 58 
pe A ascachononoen he é 1h 8 Setay Co. 'Inc....... 4 + i we" | eesenppeneeeesenenn 
Essex & "Hudson Gas {8 ..159 = 163 180 Singer Mtg. (aa 50) 335-345 Onio Ss, u0aa -<-shew een =" = 
Gas & Elec. Bergen (5). 100 14 Smith (A. 0.) (2) ..... 178 184 FB ge enna i 
} ahh ww ~ ae aa 163 35% Smith-Corona Type 17 18 — ——. he Le Nbed awnaae-soe 74 77 
ldeho Power $f. @)......... 108% - - 11 gouthern States Oi) Ot. ey aff of Pacific Coast of as Amasten a, “33-03. 72 7 
RON, Tape a2 8h 1 Splitdorf-Bethichem Bicc..... 2" 3% | Pacific Coast-Gait Lake City Se, °33-53. 72 75 
Interstate Pwr. TM PE 85% 87% 1,780 1,980 Standard Textile pf... * os ge R Pacific Coast Pia, 5s, 3088-58-26 62. 7% Bt 
Jer. Cent. P. & L. 7% pf...... 107 109 —., ew ee eente ARC eenee 5 Do $3, 10 & 98, 1933-43......-..0000 1 
eee | ee eee 
Kentucky Sec. (> Ser, 6s... .109 L0G 8 Three Fifteen W. 86 St.6s,'37.Interested | Potomac 5s. 1OSABA. oo e eee e ees 69 73 
enim pala 90 56 Standard Screw (8).. 79 83 St. Louis 44s, 1936-56............... . 37 42 
Kings aN ta Hi “de : "1998 ° 340 Taggart Co. pf...... Rapa . 94 98 Py a 1934-54......... cane fares cc 46 
Los Angeles G. & + pf...106 108% 92 Taylor Whar. I. H............ 6 8 ‘Do sys, Ee <a 
Met. Edison pf. (6)............ 98% 100 9 Tenn. Brod.‘ pt”... et ae Do Sims, 1931-51... - 80 83 
a Te Ua +0 AS oil 16 BY 8 Tudor City, units Interested | * Oba 9982. a pet 36% 28% 
ss Vv. SWE. PE. (G)....+- i wae" si sits Se errr ° 
08% Tubize Chat. 7% pf., B. . 34 40 S. W. Ark 5s, 
Missouri Pub. Sve. pf Rbeevads 2 United Bus. Pub. pf. 75 | Union-Detrott Ss, 194-64... 000010 a 
, 1% ...-..:-.++...-.........95 99 | INDUSTRIAL AND MISCELLANEOUS oe eee ee i. eee Be 
shing p DR SE «  — =PSseenesseery ME 
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29 New Eng. Pr. Ass'n 85 22 American Glue com........... 2s 6s —— _ a” & Paper 31% 33% | centage basis, are the average of the price for 
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% Pub. Utility Con. Corp. 7% pf. 5% 7 Amer. Meter Co............... 47 52 ‘0 pf tee seseeeeelO4 § 109 B « 444,6% 4.25 4.10 
Penn. P. & L. 7 pf.......... 110° 111% | 29 Arlington Mills... ......... 1% 18% | ss winteun iced = igs om th 
Puget Sd. P&L. pr. pt. (5). 86 Babcock & Wilcox (7)........ 107110 on a 4a oT Rie Met 31-38 6 4.75 4.25 
Sve. of Col. ye kavcimie 97 ©6102 8 Baird TPOMNOE, 0 nooo cc ccccee Do pf. sks ’ 89 35 B. BR. B P......c0c0ee '31-38 4%,5,6 4.50 4.15 
+ =,* 4 pr. Boo 108 we Bako er GW. a eRe 10 14 ee ee lg A rate ae Can. Nat. wees ‘1-45 4.5 4-80 4.50 
Se ee aan? (oT ip ot aeAreeeee e ERO e........8 MW OS ees... te oe 
S. Jersey G.. E. & a (8).....160 165 8 Basic Utility rR Interested se ease? -{32- 4.50 4. 
| S'western L. & P. pf. (6)..--- 92 9 | 29 Bates Manufacturing......... 58. ll RICHMOND (VA.) SECURITIES Cha '6 gas aie * 250 Lis 
| Seer shinies % | 2 Berkshire Pine Spinning pf... 12 13 | 24 american Office Bldg. p 100 oo 3235 6" ss Los 
sh kang <> der ella $e iss ) Ist pf. (4)...... ; © o00000000s00000000 mn 4.55 4.05 
Te. flee. Pwr. 7% pf....... 191 - Do 2d 9 24 Berry (O. H cri oO. pf = 97 100 . & sin... ..:.: 31-37 6 5.60 510 
eae asl wedaud 103 EAs Ag” Se Gl bs 24 Carolina rel, eT ..175 200 C., M. & St. P........'21-45 4%,5,5 4.70 4.40 
} Texas Pwr. @ Lt. 7% pt. 0ug" Bohn, Refnieerator of. (i<--- -  Gk| BE Seon foann. a jpt.°.'102 106 9 isthe sag on 0 4:40 
| Toledo Edison 7% pf.......... 109% Bowman Biltmore ............ “% 41 24 Jefferson sak ty Co. pf.. 2 77 CS HW, scoconcsnes aes © 4.80 4.40 
’ 29 Twin Sts. G. & E. 7 i SS 103 Do ist pf 14 24 Lane Co. p ats 85 92 DO wens ceeee cee . 31-45 414,5,6% 4.35 4.15 
U. G. & H, (N. J.) 5% pf... 1%. Dom Rec MT ae Lawyers Fito’ tas. Ga. 8 SRS BS ays | G0 £0 
a ag | Public Service ‘a pf.. 52 un Bruns.-B “Balke. Coliender 7% pf. 80 83 + ere Deeae of Va. Dae % i Tria “tee O° as 4.40 4.20 
) Utica G. & E. pf. (7)......... Gonatien Celanese’... 2... S$ i 24 Richmond Tr. Bldg. Corp. pf. 19 23 ws Napbremnie S138 265.5% 4.50 4.00 
madian Celanese ........... 12 po RR a ere FF Li a eal “ee ee ~  e eee r 1-38 6 4.90 4.60 
United G. & E. Conn. 7% pf = és et ccc pc Ss @ | 3 pes oe ae units... 90 98 | Gt Nor. “Ry./00000000: 31-40 4%,5 4.35 4.15 
/ r. 3 Pp chmond "32-35 6 4.55 4.05 
ash. Ry, & Elec. (7)....... 130 aa Chestnut Smith. 0001.00 | 2% Riverside & Dan River Cotton ‘31-29 5 435 435 
[one areal Kex liguid. dvd. $65): 5 15 ieasseness 132- ‘55 4.0! 
Winnly e _. (2). 21 ee | err sale 75 81 1-44 4%4,5 4.25 4.10 
So tases casos 75 clinehifield © wi ee” 7 | 24 Roanoke Milis pf./..2/......1) 50 60 B31 48047 $35 4.15 
Crosse-Blackwell ............. 1% 3 | 3 ROO Tae ar ©°- PE. .s0ss. 2 (SS 31-38 5% 475 4.35 
INSURANCE—STOCKS CH elt Fyblishing (3).........64 68 | 94 sonoco Prod. Go. 7s, 1938.....100 103 geas 6 $5 4.00 
pS SSE eee — 88 De bibece RS Sc ne ae 3 24 State & City ae Corp. oe. 99- 102 31-38 25° 4.30 4.10 
| eee se BB | Bisse Occ got | BYES) Rede coca I Bey BiB 
gricu ee RES es 4 IRR eRRR SE: i alker nves Oo. .'32- 35 4. 
Am. Alliance ............... 25 2 Dixon’ (J.) Gricibie Wa ven 130 145 ‘ : 5, 3.50 3,00 
| Am. Constitution 3.00.0... 2 2 | 99 Douglas Shoe pf... 33 ‘s9 | TELEPHONE AND TELEGRAPH— Be ites 278 148 
i — Baus sptsei slgengt th 25 29 Draper Corp. (2) TERA Sor 46 49 STOCKS % a : 4-70 4-20 
: 29 —_ Ins. of Newark. i i. mipmane Magneto ........... 4 ae am “Do | pt (1). N J (4)..... ou a. Do ho -gi-4a 4 Sy 4-40 4.0 
Am. Reinsurance .. 45 el rg an (8)..... meee ag ee ee mes " ’ ; 
Am. Reserve, new. 31% 34% s Empire Bead & Fae gg pf..... o.W. x Bell sre (S36) i it N. ¥. Gent 3185 a 9 330 4:10 
eugene n ‘ > 
Sm. Srey a oe 85 88 8 Five Fiftv-one 5th Av. units..Interested Cuban Tel ias<> co 110 a pe ef § +2 +3 
Baltimore American ....... a 8 Presidin fee Sup vette eee ee eee speerentes 5S Bere 30). tee eo ¢ N. ¥ 44,5 4.35 4.15 
Bank I< <.60-6:0'0-5:0- 100 110 ye pt sccecsosoees : N. Y., , : . 
s0-Besten Incasanee "2. a, 8 General Alliance Corp........ 20 «22 ee 24 S- Pw Oe eters 4 4.20 4.10 
Brooklyn Fire ......... .. 13% 17% General Fireproofing pf. (7)..108 112 sages : 21 Nor 4%4,5,5% 5.60 5.15 
Bronx Fire oS ae General Outdoor Adv. 6% pf.. 52 58 Nemtatr B02 148i 182% | Nor. Pac. -..0........ 4%, 4.35 4.15 
— |e eS | Graton & Knight............. 1 4 NY LT (1.80). a tee Pac. F 35 4. 
ee 38 kg Sapna gE 2 35 RY Actum 7 65 ‘t97 0 | Bena. BR £45 530 8:15 
Chicago Fire & Marine. - 3 s 29 et —_ nee. .. ++ 0 ie aw Eee pete passin 18 7 Pere Marq. 6 4.60 4.10 
OES ee ‘ reen Bros ee .W. B.W. enn Te : 4 i 6 4.50 4. 
City of New York. ...-300 325 8 aaa 5 Do Pp (7 ; 101% 104% Sending Co 414,5,6 4.20 4.10 
29 Columbian National Life..... 320 ©6350 Herring-Hall Safe (5)......... 40 60 Porto Price Tel. . 85 Seaboard A. 416,5,5%,.6 6.25 5.75 
Continental Casualty......... 34 36 I hese aie smian 6 9 we wa (6.50). reas = 42,5 435 4.38 
Gonstitution --.-ses0.0cs0002 "5 10 Hudson’ River Naw!202.1./.. 2 a | Bees ae Sag ay : 35 48 
a Ta ee TS ~~ HF nnn 658 © 
* Cosmopolitan ..........00-4:: 5% bs SUSAR EAaRe hte eile oc eew eer 50 TH State T & T (6)... "389 4.4% My a 410 
OE arr 13 1 International Textbook....... =i 20 . 4 
_— ~ * Go 3% 29 Jessup & M. Paper % 9 DO GE CDG) os os iccccce ey 10% £.4%5 ey +3 
xcess B. CO... cccccccercese CR OF | 22 SOCSSUP a Mm. Fraper.........-.. ; , 
a ee | eee 5 : 5,5 5.00 4.40 
Pid. & Dep. ‘hase apatite 160 165 | 29 Keith (Geo. B) pf....0220001. sa g3_ | JOINT STOCK LAND BANKS—BONDS || Sth. & Wocsrsscrcss: ae Pes” «oho 420 
RR EE 28% 29% | 8 Kent Garage Inv. Co......... Interested | Atlanta 5s, 1932-52.... 43% 47 Union Pac. ........ "31-39 41%,5 4.20 4.10 
SI MID 6 osc cacicvcccccas = Hi 4 alent at eee oeseceee 12% ee Aponte NC. Ss. 1933- 53 i 48 51 yee eet oe! Las 4.30 ef 
Per 0 Pew ccccces oO <5 48 51 irginian y eoeccccce . ‘ . 
peony 7 saad SR CER ey = “io Lanston Mono. (6)............ 1 108 Destingiee Ss, 1933-53...... 54 58 TN: ee séuadeeu 6 4 4 4.10 
PS 8 SEO RRS 47% 49% Lawr. Port. Cement (8)...... 54 59 44s, 1937-57.... ; ; 49 53 Wabash ...... g . 4.60 4.10 
yee ¢ ER. 85s kveccavacs = be = 4 rr. | ees ER PRS ri on” ope, tis: aes ro 49 53 woe, ee os << 430 
ee SEES sseccrreccces SE Se |e Sei eee eee 2! ere ears carer’ 6,7 4.90 4. 
Great American .............. 28% | 8 | meat ej & Mts stteeeeees - =f Cent. Ill. 5s, 1933-53... ... 3 (48 te, Wass 222-002 5.5% 4.60 4.30 
EE i ncais da-5 oaths c0aseeewen 20 23 r O. Pl. (S).....-..--05- Chicago 5%s, 1931-51. . 60% 64 W. Fr. Ex 4%4,4%4,5 4.60 4.30 
I icecradad wien) cies “sso ae 29 Merrimac Hat com...... eae 30 40 Do 5s, 1931-51 . - 56 59 : We Ea Me itecsaceee 6 4.60 4.10 
ey nee OL a : toa bo 29 yo, Mix. Re: 30 “3 pe i: se. o caren ; 51 4 
Hartford &. B...0...00c00 eG National Water Works.......107 120 | Denver Se, toai-61.0000.2. °°: 7 74 CHAIN STORES—STOCKS 
Home Insurance ...........-. 3554 365 Natl. Licorice .. Sean 35 Do 68, 1935-55.............. ; 702074 Bohack (H C) pf (7) -.103 108 
Home F. & M. ............ 3 gf | Naumkeag Steam Cotton...:. 80 83 | Dg Moines Sigs, 1931-51 40 44 | James Butler .. of 
EIGUROGEORE 2... cc ccc ccc cecees N | RRS o. | i Get tame o. Spee Ga ae eo 4, Be ; 
DE a ccccenciecciness 22" 27 8 New York Athletic Club...|.0.w. Bw. | “Do at syayne Se, 1933-53. ‘oe 2. Diam ‘shoe’ pi ( “gen a a 
Imp. & Exp........-....++-- - 35, 40 New Haven Clock Co. pf.(64) -. $7 Do peep epee tiseeee 92) 96 Gt At & P Tea pf (7)........0..000 "118" 121 
Independence ...........-..++. 7™% 10% Ohio Brass B com............ 69 70 First home. 58, 1932-52. 5256 Kobacker pf (7).......scccescecseesers 60 8670 
Industrial, Akron ............ 7 12% » 2 areeeeg ss 14 15% | First New Or. 5s, 1934-44. 69 72 Lerner Strs 6%% Pf.......++.seeeeeeees 85 89 
Knickerbocker ............--- 17 21 SS Se er 92 ~. First Texas fs. 1932-42...... 61 65 Lard & Taster CO). o.00corcscovecssccses 200 46250 
Lincdin _— Sean ereesesenses 264% 31% P.. 2d pf Serene —_ Tin mee ee tee +t . Do ist pf (6) Speen: anise rad : o ° 
oyd’ Se a ree ee ee ee seeeees De BS Be GOR: 0056000200000 . = 
Majestic ena 7 29 dy ite, SEE * 81 83 _— seeray “S M0t-o4 ; 99 101 McMarr Stores pf ww (7). -72 7 
Maryland Casualty. IRE casa 32% 36% Photomaton, B, new......... .. 5 ee A I nad be 101 Melville Shoe ist pf (8) ww . 87 90 
29 Mass. Bonding & Ins....... . 80 = 83 Pick (A.) & Co., Pf Oe 35 Fletcher a O. . aee : & oe Gee | OE ITT teeeeeeees ++ Si ie 
| ne woe x ate es eceeeeeecees 5 = 29 Pneumatic Scale com. oss MO. BORE erie eee <.......::. 2200.00. 91 94 Mock, Judson & Vou pew wit).....:, 9 
erchants + eel 1 2 Publica. Corp. (3.20).......... 55 60 Qreenbe' rier Se, 1938-68.......... 52% 55% | Murphy (G C) pf (8) 95 10 
Fae at |e eae 13% RDO ASE PE CD eveeeecee cece, 100 105 | Greensboro 5s, _ 1935-56. 52" 55° | Nat Shirt Shops.......0..00.00.2000005 2 
National Liberty ....... es eo} - R. eh Ghee Bf... ..,..---.-.-+. s 3 Do 4%s, °__siaeneeetrereee 96 100 J 3 tNewkeney ot Ci, LGC tee 8 RS PRES 101 
emington Arms pf. ......... 86 yp 
National Union .. (153-163 cen «my Aa gy “lll 14 15 Til. Midwest Se, 1983-53................ 55 58 N Y Mdse ist pf (7). 90 
New Brunswick . 26 Robinson (D. R.) 1st pf. (7).. 80 88 fowa 5s, 1935-55. . 96 100 Reeves (D) pf ew? . 
New York Fire. 22% 25% ockwood Co. (1) 33% Do 1935-55. 90 8693 Rogers Peet (10).... io 00 
New England O. CA). . secs eeeeeee Kansas City 5s, 1933-53. 55 60 Schiff Co ev pf SRE e 73 
29 New Hamp. Fire. B® OB | nelle Moyes of dinars. “g | Sipe | pine ot ts ws 
New Jersey ................... a Fete ere 4 6 De Git, MUM......:.......00005. oe Mie fy Po Serene ee 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 16—Harvey Beyer Co., 24 Commerce St., | 


Key and Index to Open 
Security Market 


2—Kaufman State Pank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. See 


Pace 611. 
3—C. B. Richard &Cc 44 Beaver St., ¥. 
Phone WHitehail 4-0500. See’ Front 
: Cover. 
x o 





Phone HAnover >- 2025. See Page 611. 


7—Farr & Co., 90 Wall St., N. Y. Phone 
JOhn 4-6423. 

8—StecIman * Rirkins. #9 Rroad St., N. Y. 
Phone HAnover 2-7500. See Page 606. 

9—Zimmerman Company of New York, 40 


Exchange Place, N. ¥. Phone HAn- 
over 2-1554. See Front Cover. 





Newark. Phone Mitchell 2-0300 


19—C. M. Cryan & Co., 52 Wall St. Phone 


HAnover 2-1122. 


22—Dwelly, Pearce & Co., Inc., 40 Wall St., 


N. ¥. Phone ANdrews 3-2174. 
Page 606. 


See 


24—Mason-Hagan, Inc., 916 E. Main St., 
Richmond, Va. Phone Dial 2-2841. 


See Page ‘609. 
29—H. D. Knox _& Co., 27 State St., Boston. 
fname Hubbard 8950. See Front 
over 


3i—Gurnett & Cé., 10 Post Offices Square, 
Boston. Phone Hubbard 9000. See 
Page 609. 
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Week Ended 


Transactions on Out-of-Town Markets s2trday, March 21 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 


20 Anglo & Lon P Nat) Bk.175 174 174 
200 Associated Insur Fund... 4% 4% 4% 
126 Atlas Imp Diesel Eng Co. 6% 6% 6% 
435 Bond & Share Co, Ltd... 10 o% 10 
656 Byron Jackson Co....... bly 6 6% 


280 California Cot Mills Co.. 5 Shy 
55 Cal Oreg Pwr Co 7% pf..110% 110% 110% 
308 California Packing Corp. 44% 43% 43% 
11,987 Caterpillar Tractor om 4™ 4 1614 
1,050 Clorox Chemical Co, A... 20 19% 19% 
150 Coast Co G & E Ist - — 100 §=6100% 
250 Cons Chem Indust, A... 21% 21% 21% 


2,916 Crown Zellerbach v t ¢. 4% 45% 4% 
- 38% 


208 De ph, Bu..c.cccccccss 37% 37% 
3,240 Douglas Aircraft Co. 7 18% 

100 El Dorado Oil Works. - 4 14 14 
1,510 Emporium Capwell Corp. * ™ Rhy 
300 Fageol Motors Co....... 1 1 

20 Fireman's Fund Insur Co aT% 864% 87% 
10 First Nat Corp of Port, A 25 25 25 
2,017 Food Machinery Corp.... 32 30% 31 
735 Foster & Kleiser Co...,. 5 5 5 
165 Galland Merc Laundry Co 36 36 36 

3,397 Golden State Milk Prod.. 21% 19% 21% 
1,934 Gt West Pr of Cal 7% pf. rtd 104% 105 
246 Do 6% pf...........55- 104% 105 
130 Hale Bros Stores......... st 13 13 


70 Hawaiian Com! & Sugar. 44% 44 44 
120 Hawaiian Pineapple Co... 37 37 37 
1,199 Honolulu Oil Corp, Ltd.. 26 24 








180 Jantzen Knitting Mills... 17% 17% 17% 
716 Langendorf Unit Bak, A. —= 13 14% 
GE TBD BD ccccccccccccccccce ™ T% 
263 mR. 1 California Salt Co. 10 9% 10 
50 Los Angeles G & E! pf. ra 108 108 
15,202 Magnavox Co, Ltd....... 2% 2% 
100 Marchant Calculat Mach. om 6% 6% 
25 Mere Amer Realty 6% pf. om 87% 87% 
552 Natomas Co ............- 23 23 
2,360 North Amer Oil Cue. ¥ 6% 6% 
390 Oliver United Filters, A 27 27 
Ge WO DD ccccccccsscccccce 12 13 
60 Paauhau » Sune = Co. 3 5 5 
7,378 Pacific G & E Co...... 52) 54 
1,084 Do 6%lst wt coccescoese 
739 Do % ist pf......... 
3,009 Pacific Lighting Corp.... 
105 Do SS eee 1 
7,700 Pac Public Service Co, A. 27 
60 —— Tel & Tel Co 131 1 
a pf 130 130 
1,432 Paraffine Co, Inc 4 4814 
10 Pig ‘n Whistle Paper we 6 6 
220 Rainier Pulp & 
2,293 Richfield Oil Co o 4 4 
Wee BE OD ccccocgcceccgcese 6 
270 San Joaq 118 


L&P pr yee 118 
1,645 Schlesinger & Sons, 3 


shell TUnion Oil Corp 
sherman, Cla ey & Oe br pr ‘pt 53 
aes TS Pacific Co 100 


ZF 48~ 


‘ 
§ 
300 § 
115 So 
§ 
§ 





8 nN al -_ el = wo Ss 
BpS gh8rs.e gb ge. B.5 peanetyte y 
~Ggh 


c .~ = So HK abe B 13 1 
335 g@ Valley Co, Lt 
6,380 pring Oll Co of Cal...... 4 
1,420 Tide Water Assoc 7 
TD ED ME sccccagececsecces 605% 
28,879 Transamerica Corp ...... 1 14% 
4,711 Union Oil Associates..... 21 21 
4,205 Union Oil Co of Calif. 22 
190 Union Sugar Co.......... 3: 
80 Wells veces ES 6 & Us a 269 
195 Wi Amer 34 
19,078 West Pipe & Steel 1 of “cal 24 24 


San Francisco 


CURB EXCHANGE. 





STOCKS 
Sales. High. Low. Last. 
200 Alaska Tread Gold Mine. “ 4.00 4.00 
331 Am Tel & Tel Co 196% 195% 
6,400 Amer Toll Br (Del) 60 -51 .53 
Anglo Natl Corp, 26 26% 
235 Ark Nat Gas, A 5% 
155 Aviation 5 
226 Bank of Amer, N 61% 
1 Pac Trading Corp -22 
3,784 Cities Service 20% 











475 Claude Neon Lights... Rly 
75 Coen Companies .........4. 75 4.75 4.75 
287 Crown Will ist pf......... % 58 
100 De Vaux Hall ............ e} 9 9 
100 Dominguez Oil ........... 164% 16% 16% 
10E W A Pilantation........ 39 39 39 
15 Fireman’s Fund Indemnity. 334% 334% 33% 
1,100 Forrest E Gilmore Co.... . -10 -10 
2,248 Gen Motors Corp......... 44 AT 
20 Gladding McBean ........ 26 26 
23,297 Goldman Sachs Corp 11 7 10 
555 Ill See 7 
430 Me edccanvocecoocccce 25 : 
9,619 Inter Coast Trading...... ™ 7 T 
2,150 Italo Petroleum .......... 20 -20 
Fee. BO FED Bbc cccccccccccsce P -50 -65 
160 Lincoln Drilling .......... ae 2.20 2.20 
A Investment $10 par. 6% 6% 6% 
400 Montgomery Ward & Co.. 264 28 
15 Nati Auto Fibres, A 7 4.25 
115 OGRE cccccccccccces 20% 
700 Occidental Petroleum .50 
140 Owl Drug pf.............. 6914 
Pac Amer Fisheries Rg 
60 Pacific Associates 13 
25 Pacific Mut Life Ins 4 
25 Pacific National Ban 132 
rp America 2 
3,301 So Cal Ed Rts....... 2.75 
Schi r Wallboard 10% 
428 Southern Cal Ed i] 
PU OE sicccccceces 2 
1,078 Do Oe eutacceceessen 27% 
: kre 
35 Cal Gas 6%% 1 
200 Sterling Ol] ..........0655- 
200 Kee, } Ay 
3.064 ac Oil, 
30 Superior Port — 34 
& 3 Serres 10 
2,915 United Aircraft .......... 30 
Cons 10 
Packing .........- 1 
210 wees Agricultural 41 
3,500 West Coast Life | 3.75 
175 West States Life Ins 44 
BONDS. 
$1,000 Calam oe Sag En *34..100 100 100 
5,000 Caterpillar c Co 3 om, "35.100% 100 100 
5,000 Crown Wil Paper Co6%,'51 90 90 90 
2,000 Gen Corp 1940....103 103 103 
5,500 Ill Pac Coast Co 6%, °45 87% 
5,000 Richfield Oil 6%, "44 61 61 
2,000 Sou' Cal Ed Co5%,"39.104% 104% 104% 
4 Be = red peccccececese 1" = 
1000 SES SEE secccccctses 101% 101d, wits 





Los Angeles 


STOCK EXCHANGE. 















STOCKS. 

Sales. High. Low. Last. 
100 Asso Gas & —. Becvce 21% #+$.21% =21% 
20 Barker Bros Bt Paueheweeis 55 

1,100 Bolsa Chica Oil, A...... 11% 9% ili 
80 Broadway Dept Store pf. 74 73 
BD DO GR WOR. cccccccceses 75 75 75 
10 Central Investment Co... 88 88 88 
100 Citz Natl Bank.......... 86 86 
i & Neon Elec nm a “: aos 30% 21 
5,800 } oy Aircraft, Inc. . 1 
100 Gilmore Oil Company 1 1 1 
300 Golden State Milk Prod.. 20 
5 Goodyear Tire & Rub pf. 7 7 75 
75 Goodyear anne BE ccsce 86 84 84 
100 Hancock Oil, A.......... 7 7 7 
300 International Reins eceee 25: 
1,000 Lincoin Mortgage Co..... 12 12 12 
110 L A Biltmore pf......... 
L A Investment Co...... 7 7 
100 Macmillan Petroleum... 3 3% -3 
10 Mortgage Guarantee Co. .164 164 164 
4,300 Pac Finance Corp........ 15 1 14 
Te OB Be ccccccccccoces 10% 1 1 
Fs + — Serergeso 9 9 9 
= Pac De Sie & om eeccveces 52 54 
100 Pacific Pightin a seme eeeee 67 6714 
1,300 Pac Mutua! Life Ins Ge. 53 54% 
200 Pac National Company..... 1% 1 1% 
800 Pac Public Service, me 26% 26% 
2,100 Pac Western Oil Corp.... 11 11 11 
Pickwick Corp. ......... 1 T5e 87 
1,000 Republic Petroleum Corp. 1 1 
> oe Richfield Cil . 4 4 
BO BE cccccces 5 
2 300 Rio Grande Oil C = T 
63 San Joa L & P 7% pr p ss = 1 





30 Seabd National Bank. 
1,150 Security-First Natl Bank. 
1,600 Signal Oil & Gas, A 

700 Do B 


jf  § 2 eeeqer 
200 10 7% “o REPENS 
| ft YD ere 
2,100 Do Se Me sccsceceeces 26 
FeO WO TOD, . ccccccccccce 2t 
40 So Cal Gas pf, A........ 26 
92 So Counties Gas on #-- = 
4,000 ae i of Cal. 4 
100 Superior Oil ............. 23 
300 paaty ‘Milling Corp. ..... 22: 
10,800 Transamerica Corp....... 
4,600 Union Oil Associates..... 21 


3,400 Union Oil of California. . 


0 Union Bank & Trust Co.325 
1,200 Western Pipe & Steel.... 23 
BONDS 


$1,000 Pac El Ry ist m 5s of £8 6 
25,000 So Counties Gas as, '6 " oe 


Los Angeles 
CURB EXCHANGE. 
STOCK. 
Sales. 
1,000 American Royalty Co. .10 
600 Arkansas Nat Gas, A 5% 


700 Bandini Petroleum.... 2.90 
33,900 Big Jim Mines....... 13 
125 Bolsa Chica Oil, B 7 


279 Do 
1,114 Consol Gold Min Co. 
= Continental Oil of Dei 


om 


ac cncoves-s 
0 Crystalite Prod....... 

32 Curtiss-Wright Corp.. % 
225 Detroit Aircraft...... 3 
1,100 Elec Prod of Wash... 8% 
3,550 Exeter Oil............ -79 

First Security Units 40 

16 Fox Theatres, A...... 5 
2,300 General Aviation...... ll 
General Motors....... 444 

750 Gladding McBean..... 25 


200 Goldman- A T Corp 1 
200 Grigsby-Grun 
1,740 Holly y_ Development Co 


8 Globe Gr & Mill 7% pf 108 


3,200 Intercoast d Corp. 7 
700 Int Comb Eng Corp.. 3 
300 Italo wwe 4 gf. .60 

1,400 Kinner A & M Corp.. 4.00 

12, = Lincoln Drilling....... 2.35 

40 Magna Corp, Ltd, Del 2.50 
150 Mascot Oil Co........ 


1,000 Mexican Seaboard Oil 
15 Montgomery Ward 
200 Mt Diablo Oil........ 


3,600 Nerden. Co Ltd. 
13,000 North Star Mining. 
700 Occidental Pet........ 


300 Pacific Indemnity Co. 

720 Radio Corp of America 

70 Radio-Keith-Orpheum. 

30 ———, Cement pf.. 
05 Samson T & R Corp.. 3. 
55 Security Co Units. 

500 Sierra Trading Corp. - 

223 South Cal Gas 6%% pf 1 

260 Southern Glass 

200 Tidewater Asso Oil... ™! 


——>- 


Un 35% 
4,000 U 8 Oil “ g Ne .03 
600 United Vanadium Corp 1.75 

1,400 Universal Consol Oil 10 





200 Warner Bros Pic, Inc 13% 
Cincinnati 
STOCKS 
Sales. High. 


990 American Laundry 
1,793 American Rolling Mill. 
92 City Ice & Fuel. 


so oe 3 
260 U S Playing Card. + 
120 Whita cooce 

PUBLIC UTILITIES. 
423 Cincinnati Gas & Elec... .102 
417 Cincinnati Sub Ba Tell. 103 
347 Cincinnati 8st . 40 
55 Set Un “sue Vas: so OS 
SOCNC. 


High. 





se 
nue aS es ee = 
ope saeee § BERG 8 ADs 


my 
BR 
7) 
8 
e 


ae 


Low. Last. 
; * ». 
2.75 2.90 
10% :11 
™% 1% 
3 
20% 
a Bt 
2.50 2.75 
9 9 
+“. 50 
9% 
10% 10% 
4 4 
ts 
7 8% 
1 75 
400.40 
5 5 
10% 


3 
55.60 
3.85 4.00 
2.00 2.10 
2.50 2.50 
65 —.65 
16% 1™% 
2 
to" 30% 
4951 
04% 05 
50.50 
22 22 
21 21 
67 67 
3.50 3.50 
45 45 
02%  .02' 


ra 
£388 
= 


gage 
&£8 38 
@ 


begs 


1.25 


3 


53 


Low. Last. 
37 oe 
es 
5 5 
29 29 
oe, 36 
107% 
2) 
33 
108' 
1 
41 41 
48 51 
101% 102 
102” 103 
40 
26 
92% 92% 





Philadelphia 


STOCKS. . 
Hi 











Sales. gh. 
700 American Stores ........ 4814 
15,000 Atlas Utilities ........... 8% 
500 Bell Tel of Pa pf........ 118% 
700 Budd Wheel Co.......... 11% 
1,000 Central Airport ......... 3% 
750 Camden Fire Ins......... 20% 
17,500 Cities Service ........... 20% 
14,700 Com’wealth & Southern.. 11% 
100 Consol Traction of N J.. 40% 
v > gy eee 5% 
7 ra 47 
20,600 Electric Bond & Share... 65% 
600 Elec Stor Bat............ 6514 
1,900 Fire Association ......... 24% 
1,900 Guar Tr Rets for Ford Co 19 
270 Horn & Hardart, Phila. .182 
3,200 Horn & Hardart, N Y... 43% 
2,500 Ins Co of No America.... 61% 
3,900 Lehigh Navigation ...... 26% 
150 Manufacturers Cas Ins... 24% 
500 Mitten BS C............ 10% 
Ce: BPD acccnsscncscadwes 12 
7,400 Niagara Hudson Pow.... 15% 
5,600 Pennsylvania Railroad 59% 
300 Pennsylvania Salt ....... 78 
57 Phila Dairy Prod pf...... 94 
200 Phila Elec pf............ 103 
1,600 Phila Elec Pow 8% pf.... 33% 
1,490 Phila Rapid Transit...... 18% 
700 Phila Rdg Coal Ir....... 12 
400 Phila Traction .......... 
14,400 P’road Corp vtc........ ™% 
300 Reliance Insurance ...... ™ 
Rs DUET occaccccceses 48 
1,310 Shreveport Pipe Line..... 3% 
4,100 Standard Brands ........ 204 
600 Tonopah Mining ......... ly 
400 Tonopah Belmont ....... 
80 Tacony Pal Bridge...... 43 
54,300 U G I new com.......... 37% 
See BD BOW PE. occ ccccccces 102% 
600 Union Traction .......... 22% 
500 US — Binewnncdcendes 62 
Se BD WD ccccccccccecccece 14 
25,700 United BE icvecacnasuas 31% 
BAD BO OO ocosccccesccccess 51% 
1,900 United Lt & Power A.... 33 
200 Warner Co .............- 31 
200 Westmoreland Incorp .... 16% 
BONDS. 
$6,000 Del El Pow 5%s......... 93 
7,200 Phila Elec ist 5s........ 109 
1,000 b Tipe cccccncese 107: 
4,000 Phila Elec Pow 5%s..... 
2,000 Strawbridge & Clo 5s. 97 
4,000 York Rwy 5s............ 
Pittsburgh 
STOCKS. 
Sales. High 
120 Alum Goods ............ 16 
10 Amer Austin Car........ 1 
30 — Fruit Growers..... 15 
10 ae ceeanhevesucrieed 72% 
100 Amer Ait | eee 8 
40 DET 226hbn6065en0neee 60 
205 Arkaneas GD cncesscces 6 
72 ae Uae area 6% 
110 Armstrong Cork ........ 23 
275 Blaw Knox ............+. 27 
200 Carnegie Metais Caserdned 2 
270 Devonian Oil ........... 6 
20 Follansbee .............. 72 
445 Hach Lind .... . 14 
100 Ind Brewing .. - 2% 
155 J & L Steel pf. -122 
90 Koppers Gas .. o 
3,880 Lone Star Gas... . = 
350 Mayflower Drug i 
5,663 Mesta Machine . 
50 McKin Mfg ...... 4 
15 Penn Federal ........... 1 
| ree 4 
ree FY 
2,605 Pitts queuing juvecnenyicn’s 12 
Pitts Inv Sec.......:.... 1% 
tts Plate GOER, ccccces 42 
470 Pitts Screw & Bolt...... 14 
Plymouth EE ceccecsesss 12 
10 Ri PED cassscceeoes 1 
1,105 Shamrock Oil & Gas..... i 
oo & | ” Saeeae 30 
175 Un SP Mscwecenas 36 
1,940 West" ib Service....... 13 
West Air Brake.......... 
40 Wm Toller pf............ 93 
BANKS. 
50 Peoples Pitts Trust...... 126 
BONDS. 
$2,000 Pitts Brew .............. 81% 
St. Louis 
BANKS. 
Sales High. 
50 First Nat Bank. rer 
193 Mercantile-Commerce ... .193 
TRUST. 
5 St Louis Union Trust... .485 
STOCKS. 
joe. 
116 Brown Shoe 34 
50 Burkar ‘ 2 
40 Century Electric pf. . 80 
27 Coca-Cola Bottling . 36 
| De Pep Mills . 4 
120 Ely- Walker weeee Sa 
288 Hamilton-Brown Shoe. 6 
785 Hussman-Ligonier ....... i 
48% - 


191 International Shoe eedcai 
Do pf 





45 -108 
272 Keystone’ Boller ‘Equities. 21 
90 Laclede Stee 35 
60 Landis Machine’ seeesaad : 28 
140 McQuay-Norris .......... 39 
20 Marathon Shoe ...... oa 
20 Moloney, A 
125 Missourt Portland Cement = 
BE BE BP GN oc cccccccccces 21% 
185 Scullin = rare eens a: 
20 Sieloff 17 
40 St Louis Pub Serv 
46 Skouras Bros ........... 16 
75 Southwestern Bell Boi 121% 
100 St L Bank Bidg & nerE. 7 
335 Wagner .......... 18 
BOND. 
$1,008 Geruggs Te ............. @ 


124 


81% 


Sef 


Sie ghengsy ey z 


aBitos8es 


te om 
Bow 


7 
17 


91 


§ 





Baltimore 


STOCKS. 
Sales. High. 
809 Arundel Corp 41 40% 
41 Atlantic C Line of Conn. 107% 104 
227 Baltimore Trust Co. 32 





195 Baltimore Tube S. bf. | 37 
470 Black & Decker 122% 12 
3 Ches & Pot Tel Bali ‘pf. 118 = «118 
45 ws By Coal Co... 2 2% 
281 CNnGEL&Pn oe. +++ 97 
95 Do 5%, A; : -104 103 
Smee Bee BE, B....cccccce 109% 109 


60 Fidelity & aan Fire one. 28 
27 Fidelity & Deposit 1 

Finance Co of Amer, A.. 110% 10 
10 vipers levpiene Co, A. 7 


7 14 


75 Mortgage Bd & Title Corp 5 
76 Monongahela Penn 
Svce 7% pf 25 
100 Nat! Sash Weight Corp = a% 34 
280 New Amsterdam Cas Co 34 
144 Pa Water & Power Co. a8 
1,124 U 8 Fidelity & Guar Co. 36 34 
59 Union Trust Co 59 
35 Uni Porto Rican Sug Co. 9 


5 
EY eee 18 18 
121 West Ma Dairy ‘Corp pf.. 97% 96 
BONDS. 
$100 Baltimore City 4s, 1961. .101 101 
400 Do 4s, 1954 -101% 101% 


2,000 Md Elec Ry Co 6%s, 57. 54 51 
1,000 No Ave Market 6s, 1940. 84 84 
1,000 Un Porto Ric Sug 6%s,'37 50 50 


13,000 United Rys Co ist 4s, '49 49% 4 
,000 Do income 4s, —_ rrr 24% Fyt 4 
1,000 Do 6s, 1949 -+-- 61 61 
200 Do fdg 5s, 1936. ss 42 
en 
STOCKS 
Sales. High 
100 Alloy Steel, B. --- 2% 
207 Automotive Fan & Bearing... — | 
140 — >) PY, Ma cenzancesses 14 
St Mt Market nddsebenedscéesevaes 5 
875 mB, Roller Bearing oeccesocee 1 
_S 5 "> eee seegpesege: 22: 
5,745 Chrysler Corp. cenaesetni-owel 2 
700 Continental Motors............. 4 
900 Copeland Products, A.......... 6 
2 | | See ene pe: 1% 
540 Crowley, Milner................ 15% 
2,202 Deisel-Wemmer-Gilbert ........ 17 
30 Detroit Edison................. 186 
456 Detroit Gasket................. 20 
15 Detroit-Michigan Stove......... 4 
100 Detroit Motorbus.............. 4% 


100 Detroit Paper Products......... 
125 Federal Motor Truck 


235 

155 Fourth Nat! Inv... 
6,328 General Motors . 
1,440 General Parts. 


165 Do 
i = Hutto Eng, free. 





Hudson Motor Car............. 24 
a) MR ce. cbeceneeescesceewue 27 
SITES 3 
250 Kivach conv pf.......csccces ao ae 
500 Marquette Oil v tc............. ‘ 
385 McAleer conv pf............... 18 
1,120 Mesta Machine................. 36 
300 Michigan Sugar................ on 
100 Motor Bankers................. 6 
250 Motor Products............0.+. 44% 
3,060 Murray COrp......cccccccccccce 18 


8 National Baking pf. hacitonemae aadie 48 
8,526 Packard Motor. Rneen 
1,895 Parke, Davis & Co............. 
3,872 Parker Rust Proof............. 100 
2,665 Pittsburgh Forgings............ 

100 Port Huron Sulphite & | aa oo. oe 
1,291 Reo Motor.. baka 7 
50 — poe Inv.... 
105 Do 
100 River MRaisin Paper. 
on Scotten Dillon... 





200 Square D, A... ad 
Me Se Mis tcncceseness 
560 Standard Steel Spring.......... 30 
385 Timken-Detroit Axle........... 11 
50 Union Investment.............. 5 
1,610 Universal Cooler, B............ 1% 
Universal Products............. 15 
100 Walker & Co units......... wba 
16,559 Warner Aircraft . vadoeemee 1 
10 Whitman & Barnes............-. 7 
50 Wolverine Tube. caeocnne eases 10 


BANKS AND TRUST COMPANIES. 


4,140 Detroit Bankers Co. 84 
8,226 Guardian-Det _ Group, Inc. - os 
310 Fidelity Trust C 


New Orie leans 


LISTED STOCKS. 
High. 
12 Hibernia Securities pf... 98 98 
530 Insurance Securities Co.. 8% 8% 
4 American Bank & Tr Co. 
- Canal Bk & Tr Co, wi. 24% 24 
65 Hibernia Bank & Tr Co. 90 90 


LISTED BONDS. 


Sal 


1,500 N O & Carrollton R R 5s.100 100 
1,000 N O Pub Service 4%s.... 94 
8,000 Southern Nat Deb 68,w w 60 60 
2,000 N O Cotton Ex ist 6s,'43.103 103 
17,000 5th vee Dist 5s,'69.100 100 
3,000 N O Pub Imp 4s, 1950.. 97% 96% 
1,000 La State 4%s, 1933...... 100 86100 
1,000 Do 4%s, TP ‘denwandes 102% 102% 
CURB STOCKS 
600 Gillican Chipley Co...... $ % 
193 Pan-American Life Ins.. 30 30 
120 Standard Fruit & § 8. 5 3 
E. ctcewens seesss6s : 35% 33 
00 Wesson Oi] & Sn Dr.... 26% 24% 
169 DE. nbbeccdéhdenessxs 57 56 


CURB BONDS. 
8, eee Cloverland Dalry a és. fe 103 
500 Kansas City 4 

3,500 Masonic Be ous. .103 1028 


Rs 


103 





oe et gene ste ees 
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{ 
Boston Cleveland—Continyed Montreal | Chicago—Continyed 
STOCKs. STOCKS. CURB MARKET. EXCHANGE. 
Sales. High. Low. Sales. High. Low. Last. MISCELLANEOUS STOCKS s STOCKs. 
oe tant Pe ENG S sins ese » 70 187 Interiake Steamship _____ 5045 45 Bales. High. Low. Last | Sales. 
MOOSE Cweeeins 30 Jaeger Machine _.. |" ’ -- 15 15 1 25 Asso Breweries Co, Ltd 9 9 9 » 200 Inland Uti, In 
i A= Pye Sarat ee 20% : - ie enaaae 2 2% 35 1.375 Associated Oi! & Gas. Mo ou oy a ioy 18, Ul (O%at). 
5 Am os ope ee 5) Kelley Island |**'**"***: 33% 32% 33% 600 Anglo-Nor Hidgs, Ltd 3 2% °3 = . ge wT nar 
At Brit & G pé.!:.°"**: 5858 70 Lamson Sessions |" 14% 14% 144 $0 Bath P&P Co, Tia’ *é B 2 2 1,700 int FB 2% Pf. . 
1% Am Founders \.|-°."***: 4% 4% Saeee ......... 7 3836S 855 British American *;, ;; 13% 13 43 650 Keon, Fire v tc: 
iy ieee : -@ i) Medusa Cement | //'****: 6 6 65 gy Candn Dr & Dk Co, tid 33% 33% 33% $00 Kalamazoo st 
PS” Srehenipiae 8 8 14 Midland Bank Indorsed..261 261 94; RY gestae ue. = SS 1,550 Kelloge witch. 
210 Am Tel @ ‘Tei. | ***** 196% 192% Mohawk Rubbe- 8 7 “NM, jay Ganadn eeeers. Ltd. 2.66% 3.68 3.00 | ‘soo pellogs ." 
Fo ee ee oe ee emi r 0! y , 3.6 
9.000 Andes BME oss a 590 Natiomay nD ses cscs. « % % nizo purtise-Reid Air Co, tek 2, 25, 30 10 Kupseacen bt 
eee 4 tiller Cor, » Ltd 12 on 
97 ae BORO CS ame sc 8 25 Nationa] Carbon pf... ||’ 137 137° 137 r ominion Stores, Ltd. Eth aie Pathe ” pane Drug B8tores 
100 wT enn : : National City Bank ||’ 323° 323323 $.405 Home Oil Co, Tita _ 1.10 1.00” 1.19 70 Leath x ¢ “Tale ee 
een See eo 1) National Refining |” *" 19% 19% 19% 4.477 Imperial oj)’ % 15% “Ig 2,400 Libby ie2P 
413 Bigelow San 6% 2514 OEE cncancc t,t? 134 2,815 Imp Tob Co of Gan Ltd 10% 19” if, 1'350 Ah Prir, 
Lge 160 Ohio Brass 5 % 62 G4y 3,050 International Petroleum 43 12% 12 “50 Amen , 
Se at pi AR as aS | ald oR Bans: Mitchell, Rob & co tad 19 9" ig indew 32°: 
581 B &@ uw P pf SARS Se eeettees 107% 107 107 on Exhit, Co, a 3 3 3 400 Lindsay Let...” 
- 2 175 ole Seamless Tube.” 18% 18% 18% 550 Nat Distilieries, Lid’ 50 505g see nen hack 
atte: a ; itaigee. 
10 Do pf, A, = packard w owevend i an a 2,050 Walker, Goode am 8% 7% 1.859 Majan Housed, 
iso = > @ 8 Reliance Mtg | ***"**’ Py ry) PUBLIC UTILITY STOCKs 200 Mantat-Dear c 
Do Bo ee Bene |... -****" 74% «#71 744 445 Beau Pwr Corp, Ltd, Ag 7 ® 610 Maton BT te ee 
6 Bos @ Pret 9 Robbins & Myers ‘Serj . 2 10 22.No P Corp, ita’ 196% 106% 106 $s 
486 Bos 95 Seiberling Rubber ... || 6 6% 100 Hydro-Electric Sec Corp 28 28 28% 50 
| teceaanmemat oe ae .....,: 1 1545 1,795 pve B » ot Can ore saee 105 sien 150 
160 Do ist ‘pi Sherwin-Williams |***** 67 66% 66K 180 Pwr Corp of Can pf cuim Ms s 600 
17%6 Do 24 pf M Pe P 0, "pence Rang wiacear at 108% 1074 107% BONDs. 
Bos Per Peel 2 . ¢ 2 eee 99 99 99 
122 Brown © co teulfer A-w wy. ****: 28% 28% 284 1,000 East Kootenay Pwr Co 103 493 103 
83 Brown Du. Thompson Products |||" ' 16 15% 16 
30 Cal & Hecla en Beta)... 34% 34% 34% MINING STOCKS. 
5 i June pf 370 Union ap ae 72- 7 71 24,275 Abana Mines, Lta 20 15 19% 
5 Cont Sec 50 Van’ Dorn “scien 6 6 6 1,000 Macassa Mines....°°°:: ‘44 .43 43 
75 Cop Ran ae yimek Zool .....°.7°"°*: 9% 9% vy 800 Mining Corp... ’’ 2.75 2.68 2.68 
30 Cr Cork Int 10 Weinberger Drug .....°° 13% 13% 13% 168/308 Mautreal Rouyn |. 00% .00% 
t Oss Gold Mines, Lid’: ‘Se 44i0 (55 
658 Rast Butte 55 yee, Re8 Inv Corp pr’ pi oo? 8% a8ig dese Notanda Mines” *4--,.-58 17.60 “25.85 
= = ya - as... ‘ia 455 Youngstown 84&aT pf... .100 99% 995, 26,225 cr? es 52 50% B14 
yt «eee aoe | Stadacona | '''"*"**’ - 04 4 
S2EG& BONDs. Lees Week-Hughes Gif Lid’: 7°28 7.25 7:55" 
35 E Mass pf. [4 
735 East ss. eae $20,000 Cleveland Ry 5s, 1 . 
50 Do eee 
20 


933... .100% 4 100 
3.000 Stl Tubes, Inc, SFD 6s,°43 sox rts 90% 


340 Wright Hargreaves. 5 2.05 
enithatieatadieed 
Do ist 
474 Ed El 








a. 
— Chicago 
570 ay eae leah ik Montrea] 
145 Gal | Saat 4 





STOCK EXCHANGE. 












































ie © 66 ea's 
M Ward A.” 
STOCKs. 
Sales. High. Low. Last it a ae 
100 Abbott Lab ..__ - -* 38% 38% 38% 50 Do B Se: 
High. Low. Last. Acme ~~ mR eee % is 37 39 Fo Musk M SA... 
765 Abitipi A ee caries 12 400 Ainswort PE. 
440 =Do 6% cum pf....... || 44% Pre 50 All-Amer Mohawk 50 Nat Bat ose 
40 Agnew-Sur t 7 7 1,200 Nat El] Pw, 
pass wah! % 4,400 Nat Fam “Ss 
70 Alberta Pacific Grain, A. 4 4 4 "200 Nat Leathe: 
65 Asbestos Cp ........ -. .50 50.50 250 Nat Rep Iny 30 30 
—, *2 T cum Partic 1,350 Nat Sec Iny 7 6%, 6% 
> mae Sececee es > GM 68, 68, 600 yg | henge 72 70 71 
1,140 Atlantic Sugar Refineries 33% 32 32 5,650 N Standard -* 34% 31 33 
an Baburst rea Fee, A.. § 5 5 400 Nat Un oo 4 aa” 4 
el o * 14 1 14 6,500 Oblitt Spks oo g 
42,882 Brazilian Trac, Lt @ Pwr E64 3? 9 o ar ° 33 22% 23 
105 Titish Columbia Packers 2 2 2 60OON&5§ PO Mseass ccc 10 5% 9 
2,198 British lumbia Pwr, tof $24 | 3.270 Amer Yoo?’ 150 No “9 ae 11 11% 
bet Se etinvedes., ie 1 1 2,700 N Am rid 67: 68 
33 Brit Stl cum 24 pf 2 ae ne W Ban Op..°°°2°°-*° *Bsu 32% 
290 Bruck Silk _, Ree 7 5 | 30 Assoc Iny Works... 40 N W Ut pr pr 100% 100% 00% 
Iding Prods nOn-vot, A 26 26 26 10 Do oe sees. OS 95 
7,301 Canada Cement “asses ae 1 soz? | 1 080 Do 6% pre Tel 50 Parker Pen eevee me; m4 22 
um pf... || 95% 50 Penn G 1 O86» 
565 Canada Orthern Power... 17 16 17 600 Perfect Cir +++-* 35 4 34 
3, Canada Power & aper.. 2 1 1% 1,150 Pines Winterg coco 17 18 
Canada Steamship Lines. 7% 74 7% 30.300 Polymet Mfg .. eve rid 5% 5 
115 Do cum _ ene 20 20 4,300 Potter . =e - 13 10 1 
590 Canada Wire @ able, B 30% 29 oT go 300 Binks Mtg Go”: 250 Process ee - 5% 4% 4 
85 Canadian Bremee ....... os 36 ig | 32100 Borg Warner ''*'*: 50 Public Serv .... 254 24814 254 
2,032 Canadian Car & Fdry.._. 17% af 27 | 50 Do prenet --: 50 Do 6% ere A 135-135 
420 cum partic Pf... 25 24 24%, 40 Do 7% eee 1 139% 139%, 
95 Can Cottons non-cum pf. 52 52 52 8°0 Pub § no ope 2ud% ay 250) 
28 Can Gen mee BE......... ae 62 62 15,300 Q 8 De-Vry. |: 5 3 4 
138 Can Hydroelee cum red 1,260 Quaker Oats (| ne 160-158 159 
1st eae 80 80 100 a 118 118 118 
560 Can Industria} Alcohol. |! 4% 4 4 950 Railroad ‘g ae ee 4 4 4 
50 ot red Sabie oa 3 3 Rath sg OER 20 20 
4.081 Can Pac’ iiy:’**:: - 43 41% «42 8,400 Raytheon _ | erred s 1 15 
236 Cockshutt Plow ... |" + g 9 9% 50 Reliance | ey paareed. 5 5 5 
1,937 Con in & Smeit of Can.1 177% 1784, 250 Reliance ee tovee F 6 
2,155 Dominion Bridge . seeeee. §O 48 49 100 Rolling Hos fe Sy eT ea 34 34% 
130 Dominion ~~ _ eee -126 125 125 100 Ross a. Ree 26 % 
422 Dom Steel & Coal, Miss 65% 6 6 100 Ryerson J i eereee 25 25 
973 Dominion Textile _' - 83 80 82 ‘ 1,100 Sally Frock 109 608066.056 5 5 
225 ‘dén Pape eae - § 5 5 vr 400 Sangamon EI ne * 24 
we 305 €rn Dairies ||" ’ - 2 24% 24% | 200 Do pr pt.1:"°"": erie 2,750 Saxet eee 1 
1 00 Urah Metals gfe Foundation Co of Canada 16 616 (6 Bet sceceecs, 95 410 Seab Pg 
a P sana > 1 6 | | PO Chi city eC RS 
Ut Hy @ 390 Gurd, Cc @ &; Tor eee 30 30” 30 te 
110 Venez Mex 213 Gy; A of Can 11 1 
2,723 Warren Br S04 785 Hamil 20% 
OUTSIDE SECURITIES. 


PSR rete 
2,750 Seaboard Util .. 
5 First N St pr 





2 
4 
a 
= 
- 
= 





Frontenac er 18 
£1,737 Montrea} t Hap Con 
11,163 Nationa} Breweries __ wa 





Bw> 
ae 
SE RE 
ae 








S8e 
5332 






SA 





338 
$99 
Ley 










7 


o. 
WE ate 27% 27 
50 Cont Steei Corp pf. | *’ aa as” 63 
: 13,950 Cont Chi Corp a 
‘CR “oe Do pf 
Feliecs. fe 1 113 St_La Tepe: 


338 






8 





=r 
22 

r.) 

4 

> 
ae 


$3 
ri 
29 










7 7% 
ot Bx fT “et eercetetspees 1 12 15% 
BEA e so accse. ce. Unit agg I 
DRiePacete ce 5,150 Unit Gas Corp, ..>2°°°°: 1 
Pf. e+ Cor ne. 300 Unit Prt Pup 
Power: 32% 2 20" | 29.650 Gor tee Gg oo 20: 20° 3 Do pf 









cum partic pz 
40 Tuckett Tobacco 

















cum pf. 
aNd 40 Twin City Rapid Transit. 
eee “wy uw 60 Viau Biscuit re 
Brown Fence & Wire A.. 6% 6% 35 Western Grocers ||| *"' 
425 Centra} United Nat Bank. 61 60 61 25 Do “ 
is Saas, ihe eee 36% 36% 30% 65 
EE i iecnnses 
oe Gleveland & Sand ‘Brew 3% 3y% 3% bis Nesidas 
65 Cleve Cliffs Iron ee 83 82% BANKS 
Cleve Iitum pt...” **** 113% 113” 433 ANKS. 
5 Cleveland Iway ..)))) 80 80 80 24 Canadienne Nationale _. 
70 Do certificates |." * 75: 7 185 Commerce 
81 Cleve Secur P 1 SE 
4 Cleveland 
270 Cleve Union St, 
216 Cleveland Worst 


50 Columbus Auto 
20 Commi Bookbind 
= Dow Chemica} 
41 Electrical Gontroi****** 
FE Ferry Cap 












73 
+++ T3% 73 73 

‘hi Stadium 68, 1943 
,000 Comwith Ed 5s, 2268... 1074, 106%, 

































ne RS en nee gg eee a 
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Transactions on Out-of-Town Markets—Continued 













Chicago—Continued 
STOCK EXCHANGE, 
STOCKS 

Sales. . oe Last. 

1,000 Do Ss, 1964............ 1 106% 
72,000 Insull Util 6s, 1940....... 91 205 
45,000 Do seller............... 

8,000 Kresge Co 5s, 1945....... 

2,000 Me fest 8 EI 4s, 1938. . 3 a 

8,000 Nat Pub Ser 5s, 1978. ue” 
14,000 K Co 5s, 1945, seiler.1 99 

2,000 Pub Ser WE cece 4 1 108% 

5,000 Unit Am til 6s, 1940.... 85 15 85 

Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
Allegheny Gas .......... 2% 2% 
300 Allied Ti Mn cccscecces 238 2 25 
= Amer-Brit C Corp z 2% 
5183 abr‘ x ay 
1,200 Scat 6% 
2,425 6 
400 21 22 

1,850 22 23 
100 9 9 
200 

7,150 
1,130 

600 1 1 

1,135 47 56 

1,850 * 26 
3,380 4 

100 9 9 
250 

8,610 
5,647 5 

m8 gi 
800 Er 
100 6 6 
SP MOD GT cvccccccccccccece 17 17 
189 Elgin Nat Watch........ 1 1 
2,200 Empire Corp c........... 1 

767 Fam Ice C, A..........+. 

100 Fansteel ...............- 

3,450 1 1 

2,600 
250 3 
50 
550 
82 

2,420 Ky 42 
1,350 1 1 

450 15% 1 

= 18 = 
19. 

350 all 

830 6 

Fa hy 
1, 

100 9 

2,845 29 

3,060 
500 17 17 
375 
300 3 

350 10 
5,100 Niagara Hudson ........ 1 4 
. "= pegacdecne i 
24,135 Photocolor Corp ......... 

100 Reliance Inter .......... 1 1 

$00 ys 

100 ~ 

200 40 40 
138 ae 
1,450 22 3200 

250 1™% 18 

23 by 

400 

700 10 1 

170 27 

200 4 4 

100 4 

150 
3,300 3 

280 

650 3 86 

350 6% 8% 

“ine Sy Bt 

#:000 Fes 

Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
635 Allied Mills ............. 4% 4 4 
250 Am Cyanamid | 1 1 
100 Armour el =e Looe . 60 60 60 

1, — Do A coos 3 3 

MED EP apeccecsdccaccecs Fy 1 1 
10.0Tt Elec Bond & Share _ 
250 Mi Shares 

100 | 

275 1 

950 D 

250 
5,420 

$00 | oe 

900 6 
1B gt 

100 

390 1 

250 
1,050 2 
2,900 78% 


LOCAL SECURITIES. 














LOCAL SECURITIES. 


Columbus Mutual Life Ins............ 


Columbus Packing p 


Dayton Power & Light GH Bbc ccccec 
Dickerson Shoe ...........-ssceeeeees 


Fashion 


Do 
J eanee ree 


vings 
untington a National sceseageaenenaned 
Harket BEMCMAMGS 2... crcccvccccccces 


Columbus—Continued 





Bid. Asked. 
240 © 252 
ee 
a 0s 
can . 
.25 30 
.% 31 
. %& 8 
Sone Se 
- 5% 8% 
. 75 100 
> ak 
. 14% 16% 
. 





LAND TRUST CERTIFICATES. 


Brunson Building Site 5s...........-- 


Centu’ Building Site 54s 
Chapel-state a Site 64s... 
High-Gay Real » = - 

Huntington Bk Bidg Site 


5s 
11-25 R_State St Sy4s.. 


Yuster Bidg Co cv ings ncntncbeuuns 


Toronto 


STOCK EXCHANGE. 





Sales. 





Do pf 62 
155 Can Industrial Alcohol, a 
1,635 Can -— Railway ..... 
pS — > 
40 Cocksh 


airy 
BS PROD wo cvccccce $% 


Do p 

6s? Consolidated Bakeries .. 1% 
100 Cons Food Products .... 

169 Cons oe & Smelt 1 
233 Consum: Gas 

145 Cosmos “Imperial Mills .. 9 





pf 
1,340 me Mines, Lid ....... 11.85 
546 Dominion Stores .......- 
50 Fanny pu seeccecce 17 


25 Hunts, 
1 Do 


10 Interna Milling ist pf...102 
49,402 International Nickel .... 20% 
117 International Util, A..... 45 
GE. BID WD eccccccccccccccce 10 
570 Lake Shore Mines ....... 26.00 

55 Laura Secord Candy .... bts 
1,297 = Groceterias, A... 14 
352 BD edevegeze secs cede “4 
20 Maple Leaf Milling ..... 6 
BEE MEE wasacecavccticoese 40 

4 ‘assey-Harris .........- By 
0 MclInt: Porcupine Mines 22 

17 — GOSP ccccccccocsee 


1 
25 A 
5 Muirheads Cafeterias . 2 
40 Ont Equit Life 10% pd. : 20 
20 Crush z 


100 
137 





565 
10 
10 1 
10 


Do Pp 
50 Tip Top 3 Tailors .. 


4 Twin City Rapia’ sieaee 
pi os 
018 © RT Wort 








1 
Western Can Flour Milis 1 
20 Do pf ......ccecesceenes 


26 
s nw 
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Toronto—Continued 
STOCK EXCHANGE. 

BANKS. 
Sales. High. Low. Last. 
NS i cdisicesnaccese 231 230 230 
REED accccccccccctad 223 +221 223 
29 Im DS eeeecedibenemedl 222 220 220 
| reararer 300 300 300 
70 Nova Scotia ............ 318 316 318 
FG ebadictcsicesaen 291 288 #288 
a ere 235 235 
Toronto 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
10 aemese BS cccccscese 4 4 4% 
<< b ag Peo wy x Levees 13 = 12 
anada Malting Co...... 1 
15 Can Pav & Suppl 4 4 rt 
5 Canada Power & am 2 
10 Canada Vinegars + 18% 
1,080 Canadian Wineries 12 
200 Carling Breweries ... 2 
100 Consolidated Press, 30) 30% 
1,855 DeForest Crosley Radio ist 18 
825 Distillers Corp 12 12 12 
35 Dominio: Bridge ........ 49 4 
915 Durant Motors of Can... 1 Hi 
3% English Elec of Can, A.. 35 35 35 
aD ths ebaseaseoccee 15 15 15 
152 Goodyear Tire & Rub....115 107 115 
1,300 = 2 GD seconses 20% 16 1T% 
i | one 76 76 76 
10 10 
63% 65% 
35 
10f 197 
19 19” 
S4 84 
29) 30 
5 pt 86 86 
20 Shawinigan Wat & Pow 5814 
320 Stand Pav & Materials.. 1 15 ist 
tC vemtescaéocse odd T 76 77 
5 Tamblyns, BAB; Gaoncce. 48 48 48 
65 Thayers, ‘td pf le 26 25 25 
4 Toronto General oe = 230 04=—- 230 
10 United Fuel Invest pf.... 45 45 45 
200 Waterloo Mfg, A........ 6 5 5 
OILS. 
4,961 British American Oil..... 1 
4,093 Imperial Oil, Ltd........ let isd is 
2,772 International Petroleum... 13 12% int? 
87 McColl Frontenac Oil .... 18% 18 18 
SS _ Me Spesiepeaae: 80 78 78 
1,600 Nordon Corp ............. 51 45 -45 
700 + _ citntadecceud 5 5 
bbedsicttnaseonedued 95 4.60 x 
200 Prairie Cities Oil, A. 4g 4 - 
177 Su rtest Petroleum Ord. 28 27 
data mbneeneed 1 
25 Union Natural Gas Co... 14 "2" rio 


UNLISTED MINES. 
385 Coast Copper 


500 Hudson Bay ............. 6.15 

200 Kirkland -75 

700 Mining Corp ............. 2.84 
a. = 


4 ° 
eerie Gordon 

1,000 Sud Seabury Bas 

2 Teck ghee” 



































. Ventures ....... 
Toronto 
STANDARD EXCHANGE.  - 
STOCKS. 
Sales. High. Low 
i rood i pe ae 22% 
Se 66.0 
36,917 Amulet a 1.3 1.3 
111,000 A eee 
2,600 Alberta ‘Pacific |.) .2: [29 19 
57,100 — -Hollinger ...... .19 -16% 
1,800 Base Metals .......... 1. 1.20 
375,850 Bidgood on ee 07 
34,800 ; [03% 
7,700 = 13 
16,800 : 
75,590 a 
2,500 * 8 1 
100 ac 
2,605 13 i 
500 <e sae 
11,500 <a 
1,160 7S 1 
18,350 <a 
16,890 . 8. ~ 
‘sa 7 
103,762 —— 
84,400 spel 
2.585 . 
22. 21 
500 , 
ig.eas 
Y 2 2 
300 
700 } 
300 1 





RRS SRaEEsbsshagessageacvaasgesskassensca’ nes 
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On Cee eee, ee me Tee ae a Soe 
SBSIESSEASSSGBSRSASSasIgeseavagcsssBsraeRsadsssoness 


74 
00 
i 
06 
45 
50 
-55 
96, er 
45, a. 
83, org 
1,950 1 <a 1 
103,803 Ni .-27.10 17 25. 
iar = 
1,000 . 
14,000 - 3S 
8,000 — | 
2,700 . 50 
39,675 - 25 
24,348 . 1.20 1 1 
48,050 >. a 
3,300 a 
12,200 -80 
30,900 -70 
26,400 — 
a , i 7 7 
13:00 OM 
7,225 datekcoses Bae 1 1 
6,700 oe coos LUO 1.55 1 
11,822 ee .- 2.10 2.08 2 
STANDARD. CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
eee -10 ll 
805,300 Brownlee A 04 ,. 
62,211 Can Kirke oes on 7 .04 
62,500 Central Pa r d 
78,750 Dominion Seperaiien.. 1 All | 















Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
70,400 Gem Lake ..... — AT -22 
124,650 Ritchie ........ 13% .10% .12% 
222,600 So Keora .... said -10 1% 
6,600 Telluride .07 -06 .06 

8, te -21 
30,000 Wood Kirk -12 10 11 
UNLISTED QUOTATIONS. 

34,700 Abana oe 15 -19 
2,350 Asso Gas & Oil. . a > -10% 
4,000 Baltac . “ : 0544 06% 

63,800 Big Missouri... .. 49 44 AT 
1,005 British-American Oil 13.75 13.00 13.00 

600 Calgary & Edmonton... .53 -53 53 

33,950 Central Manitoba .... .21 -13 -14 

3,025 ical Research . 3.95 3.60 3.60 
2 Cities Service ... -19.00 19.00 19.00 

9 Coast per . 9.50 9.50 9.50 
900 Conia 38 38 -38 

3,450 ie -35 -32 4 
4,720 East Crest 35 .32 -A% 

100,025 Eldo . 1.15 85 1.10 

6 f+ 4 ee - ‘Sy -40 

14,300 Homestead 1.14 1.05 1.14 
9,730 Home Oil 1.10 -99% 1.10 

14,475 Hudson Bay M&S... 6.10 5.25. 6.10 
1,439 Imperial Oi) ..16.25 15.25 15.90 

25,775 International Nickel ..20.50 18.00 19.50 
1,345 International Pet 12.90 12.50 12.50 

140,700 McLeod (R) .30 23% .28 
3,100 Mandy Mines ‘ 14 ll 14 
130,600 a rdon iaaae 53 -43 46 
1,000 Osisko ——_ -20 -20 -20 
16,500 Pend Oreille ..... 1.61 1.28 1.58 
127,400 Peninsular pf -28 15 -15 
50 Perfection Pet 20.00 20.00 20.00 

25 Royalite 10.00 10.00 10.00 

88, Ventures ..... -86 -73 -80 
3,500 Vickers 06 05% .05% 


Buffalo 


Week Ended Wednesday, March 25. 


STOCKS. 
High. Low 
297 Buffalo, meagere & East...... 2 265. 
300 Ford Hot ewaadntentesue’ is” 12 
3, ae Niagara- tess ovis iiaig: ac aboahaeia 15 144 
ED «cccsnadsonwos 3 
100 Do E warrants .............. 3% 3 
100 Rich Ice Cream .......:....:. 21 21 


1,483 Spencer Kellogg & Sons....... 16% 14% 
BANK AND INSURANCE STOCKS. 


oes DEE Gnivdiscvesevecsesounted 156 6152 
rs *r. DD sedbes aceeoenauh 70 69 
1, ae Marine Midiand Beceen eastern 22% 22% 
ve pencemtcs TRUSTS. 
Miteeerthee xen ddacbereue 18 17% 
fro Seserbens pavertene 5 5 
1,957 Iroquois Share ................ 9% 7 
1, Liberty soba atenesene 13 12 
1,193 M. & T. Securities ............ 13 13 
4,589 Niagara RR io 9% 
7 i MEE seccsapcodccese 
529 Western N. Y. Securities...... 13% 12% 
BONDS. 
yo} Buff. & Ft. E. pub bdge 8s, '45,106 106 
9,000 Buff. Gen. Laund. ist o '41.. 97 95 
2,000 Buffalo & Lockport Ry. . 38 55 55 
7,000 Fed. Portland Cement Yoyo "41 99 99 
9,000 way GE shegenesecss 85 84 
50,000 I. R. C. re & = 5s, a bacese 50% 45 
1,000 Niagara Share i, 97% 97% 
8,00 West. N. Y. Water cv deb 68, "35.100 98, 
UNLISTED DIVISION. 
300 Union Natural Gas .......... 14 14 


Union Natural Gas 


Jamestown Banks Merge 

Announcement has been made of a 
merger agreement among the American 
National Bank, the Farmers and Me- 
chanics Bank and the Bank of James- 
town. American Bank stockholders re- 
ceive 2.1 shares of stock in the new bank 
for each share held. 

The new institution will have about 
$17,000,000 of deposits, with capital sur- 
plus and undivided profits exceeding 
$2,000,000. For banking quarters the 
buildings now ‘occupied by the American 
National and the Bank of Jamestown 
will be joined. 

Brewster D. Phillips, president of the 
Bank of Jamestown, will be chairman of 
the board; Charles W. Herrick, president 
of the Farmers and Mechanics, will be 
president, and Charles A. Okerlind, pres- 
ident of the American, will be vice pres- 
ident and chairman of the finance com- 
mittee. Melin A. Okerlind of the Amer- 
ican and O. Nelson Rushworth of the 
Farmers and Mechanics will be vice pres- 
idents. 

Gamewell Company 

The Gamewell Company and subsid- 
jaries report for the quarter ended Feb. 
28, 1931, net profit of $105,749, after 
depreciation and taxes, equivalent, after 


dividend requirements on $6 preferred . 


stock, to 54 cents a share on 118,928 no- 
par shares of common stock. This com- 
pares with $260,785, or $1.85 a common 
share, in preceding quarter. 

Net profit for the nine months ended 
Feb. 28, 1981, was $588,304, after taxes 
and charges, equal, after preferred divi- 
dend requirements, to $4.02 a common 
share, against $778,873, or $6.54 a share, 
on 118,928 no-par shares of capital stock 
in corresponding nine months of previous 
fiscal year. 
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Bond Sales, Pri d Yield 
On ales, Frices an 1€1i0$S 
NEW BOND ISSUES BONDS SOLD ON N. goo EXCHANGE (GROUPS) | BONDS SOLD ON NEW YORK STOCK EXCHANGE 
o——————_Week Ended—_—. (Par value) (Par value) 
Mar. 20, 1931. Mar. 13, 1931. Mar. 21, 1930. Week Ended Same Week ; 
Public utility....... $17,350,000 $10,000,000 $10,500,000 Mar. 21, 1931. 1930. Changes. | Week Ended -———Same Week——— 
Investment corp.... oe Uses Corporation .... $36,068,000 $85,580,500 —$49,512,500 Mar. 21, 1931. 1930. 1929. 
Industrial eR ge U. S. Governmert. 2,087,500 4,243,000 — 2,155,500 Monday $8,439,500 $14,133,000 $7,828,000 
) snsancqpnese pete sacities votes 46,000,000 | Foreign ........... 16,983,000 25,541,000 8,558,000 | Tuesday 10,128,000 19,033,500 9,264,500 
$tate and munitipal 37,732,000 83,900,000 14,656,000 Are eae as 3,000 | Wednesday 10,702,000 23,426,000 9,701,500 
Insular possessions ; piu eexs AN, wae rare anes 3 ‘000 5,000 Ear vena 10508’ top gpd 1D eos eeD 
ae atic ss _— riday ,201, 362, 9,22¢ 
Foreign ....-.. 16,557,000 11,070,000 77,181,000 Total ........... $55,138,500  $115,372,500 —$60,234,000 | Saturday 6,393,000 8,142,000 4,273,000 
Dotirend Geahame kn ‘ 138,943,000 49,000,000 --—— — — -—— 
arm loan ... ‘ wa Doreen: rE 7 ; 4K : Total week $55, 138,500 $115, 372,500 $50,589,000 
AVERAGE BOND YIELDS ’ 
F ; re é date §92.,! 
s_ - - rrr ae : no Ten high-grade Mar. 21, Mar. 7. Mar. 22, Year to d 617,981,300 663,977,500 592,532,800 
Total "$76,639,0¢ 000 $269,103.00 $197, 337.000 Bonds: 1931. 1931 1930. | March 23 9,321,000 12,748,500 10,360,500 
DONE ceeediss ‘ a; a, ‘ : ‘ 
— erty ae! | ree 4.225% 4.220% 4.300% March 24 11,134,000 15,835,000 13,874,000 
Y ‘oa 
oe a a a | ea te date... 4.210% 4.209% 4.416% | March 25 9,479,500 12,581,700 13,367,500 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS ate. Closé Cc he vl ine Cats of nd : 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 444s, 1965 Standard Oil N Y 4%s, 1951 Mar. 16 : 85.12 + 114 I on ol ie Bena .. $4.97 . 05 
Atl Coast Line 1st 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 Mar. 17 : 84.94 18 MO MG Siscniegvantiteoea .. 84.93 — .04 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 Mar. 18.... 84.94 ESS errr ee .. 84.97 + .04 
Ches & Ohi n 448 1992 Southern Pacific ref 4s, 1995 Mar. 19.... 84.89 Se OS Sere ee 84.93 - 04 
os oth ing ‘ Southern Ry gen 4s, 1956 PUBLIC UTILITIES | Mar. 20...... 85.02 + 13 Week’s range—High 85.12, low 84.89 
Chi Great Western 4s, 1959 : es 4 12, $ 
: Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 ANNUAL RANGE. 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 6s, 1968 | High Low High ‘ 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y a i a 85.80 Jan. 83.57 Jan BOE i acsmadchatine 7943 Jan. 75.58 Oct. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit Se. _. al RRR. 89.97 Mar. 80.92 Dec BE root oa dat .... 82.54 Aug. 75.01 Jan. 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 —_ Seer 90.35 Jan. 83.83 Nov. Cr 76.41 Nov. 67.56 June 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State Rys 4%, 1962 ees 93.60 May 89.24 Aug NG ho cpiswaneeen 73.14 Oct. 65.57 May 
sPiepeert Pacific gen 4s, 1975 Bethlehem Steel ref = 19422 NYG&EILtH&é& .. + ee 2 ce bn ussscenes . 92.98 Dec 89.47 Jan a 75.05 June 71.05 Dec 
N Y Central ref 414s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, rere 89.75 Dec. 95.52 Jan rer 82.36 Nov. 76.65 Sep. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas oe 1970 | 3 a 85.44 Dec 81.99 Jan RRR 25k: 89.49 Jan. 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 = ae 82.46 Dec 76.95 Jan 





Bond Transactions—New York Stock Exchange 























For Week Ended Saturday, March 21 Total Sales, $55,138,500 With Closing Prices Wednesday, March 25 
~ 
UNITED STATES GOVERNMENT BONDS Range, 1931 Net Wed.’s Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per cent) 103 100 Christiania 6s, 1954.... 102% 101% 101% % 17 102% 75% 59% KARSTADT 6s, 1943... 74% 71% 714 .— 2% 78 71 
' —— v Net Wed.’ £% Sait Colonia Ss. by meses 761g Sra ae — \% a 86% 94% 88 Kreug & Toll 5s,'59,w w gait 92% 94 + 1% 393 94% 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 738 (56 Do 6s, 1961, Oct...... 7614 73% 75” + 1% 138 72% 75% 43 LAUTARO NIT 6s, '54. 75% 67% 71% + 3% 452 67 
102.9 100.20 Liberty 34%8,'32-47..101.27 101.23 101.24 —.3 145% 101. 26 73% 50 on ae 7 és. 1948..... 71 69 70 40 95 77% Leipzig 7s, 1947. 93% 921, 93 2 14 : 
103.13 102.8 Lib ist cv4%4s'32-47.102.27 102.22 102.23 .. 96 26 a ae se oe eer 70 70 70 2 70 95% 76% Lombard El 7s, 52. w w 9542 94% 95 + % 36 94 
104.4 102.24 Lib 4th 448, '33-38.103.29 103.23 103.25 —.2 339 103.21 73 52 Col “ute Hank 64s, 1947. 72% 70% 71% % 14 65% 93% 75 Do 78, 1952, x w...... 93 921% 93 % it 92 
113.9 109.14 Treas 414s, 1947-52.112.11 111.20 111.20 —.21 322 111.26 Ss © Gel 26 ...5... 80 "74 74 8 7 70% 88 76 Low Aus Hy EI Ors, 44 86% 86 86 1 2 if 
109.2 105.29 Treas 43 1944-54..108.7 107.25 107.25 —7 78 107.18 76% 56 Do 7s, 1947......... : 76% 75 75 6 10514 103% Lyons 6s, 193 ... 105% 104% 104% + % 46 105% 
18 18339 Fras SAS: 1s tt tog torat tonat v1 88 aGiae | amt” aro “Boren ieag™: gO oat ook 2A 
103.9 100.20 Treas 33s. 1943-47. : . . + J ss A a % 48 100% 5 03% » a 
10530 100.13 Treas 3s, 1940-43.101.26 101.14 101.14 —.6 187 101.15 | 100% 97” Copenhagen Tei 5a, i954 99% 99° 99 % 8 7] 3 1h WARSEILLES de o008..208 TOM ‘t H 18 105% 
101.26 101.13 Treas 33,5, 1941-43.101.26 101.13 101.15 .. 436 101.14 ss 73g Cordoba 7s, 1942, Prov.. 88 86 87% + %& 16 87% | 100 84% Meridionale El 7s, A,’57.100 : 7 
Total sales ove es» «2,087,500 86% a” Be - iss?’ <3 1: ge” os ™ = *. We Mexie Irrig yt er 0 mam SOT 
s s . . . ” a % r Y § 
i ate = we eR a ™....- mm % 20 116 11 Mexico 5s,'45 Nat, large ly 11% 11% : % 20 
FOREIGN SECURITIES 81% 80 ube 4%48 1949... ‘+ $0" 80 80 5% 10 9% 6% Do 4s,'10-45.esst, aman ae *b f: 2 2 
— . ‘ 81 72 Do Sis, 1945.......... 7% 73% 77% som 46 75 es 5. Do Se com: eee 10% * a or: ae 
78% 70 ABITIBI P & P 5s,'53.. 77% 77 77% + % 94 76% S. 3%. bets ee...... ++ My 134 a + 2% 76 75 95 6% Do 4s, 1954, asst...... ee a 
99° 87 Adriatic Elec 7s, 1952..99 99 99 + % 14 99% cot selo 7 AS, 3, 38. -~ & 6% u 32 98% 7514 624% Miag Mill 7s, 1956, x w. * 13% 1" 14% % 9 7% 
97 94% Akershus 5s, 1963 / 97 96% 96% 50 96% | i” 1004 Curchoslovak 8, Bigs, ou 1108 110 o ? 3% 98 69 91 75% Milan 614s, 1952. 91 89% 90% + 11, 205 90 
9314 86 Alpine Mon Steel 7s,'55. 93 93 93 % $ .. Ya Czechoslovak 1951. . .110% 11 % % 20 109% 65 47 Minas Geraes 6%s, 1958. o4 61 63 + 1% “53 
69. 56 Antioquia 7s, A, 1945... 68% 66% 66% —1% 19 67 110% 109% Do 8s, 1952.... 110% 110 110 % 13 109% 65 45 Do 6%s, 1959.... 59% 624% + 26 39 58 
4 % 51% Do 7s, B, 1945....... 67% 66% 67% + 1% 21 100% 9114 Montecatini 7s,'37, w w. * 98% 97% 98% — 1%, 3 : 
, 53% o 7s, C, 1945 ° 6714 65% 67% .. 10. 97% eh PS DENMARK 414s, 1962... 96% 95% 96 ‘ 151 95% 984 92 Do 7s, 1937, x w...... 97 96 ‘ 18 97% 
te 68 52 Do 7s, D, 1945 67%, 65% 67% + % 12 . 102 ee ae :1015% 10014 101% + % 36 101 90. 74 Montevideo 7s, 1952..... 88 85% 88 +1 6 90 
b 66% 44 Do ist 7s, 1957 ... 64% 631g 64 + 2 —- 107% 104% Do a eee 106) 103% 105% % 43 105% 80% 74 Do 6s, 1959............ 79% 79 79% % 12 
i 67%, 44 Do 2d 7s, 1957. 63 63 63) — br 2 62 10014 96 Deutsche Bk 6s, 1932 99% 100% + % 59 99% 
(5 43 «= Do 3d 7s, 1957....... 65 64% 64% + 2% 4 62 96 86 Dominic Rep 1st Sis. "42 96" 92% 96 i 43 105% 103% NETHERLANDS 6s, '72. 103% 103% 103% — 1% 6 
, 101 97 Antwerp 5s, 1958. 100% 100% 100% + % 12~~.. 85 Do Ist 5%, 1940...... 88% 8714 88% + 1% 20 885% 69% 55 New South Wales 5s,'57. 64% +24 65 64 
8755 80% Argentine 5s, 1945...... 875% 87% 87% + % 6 .. 39% 84 Do 2d 5i%s, 1940..... 884, 88% 885% Y% 2 893%, 6814 53% Do 5s, 1958. ; : 86 82 65 +3 90 «= 63 
92 o 5Sles, 1962 . 92 90 91%+1% 47 91 9514 79% Dresden 7s, 1945........ 95 954% 9514 + 14 5 10754 105 Nord Railways 6s, "50... ‘106%, 106% 106 wie 78 106% 
9815 30% Do 6s, A, 1957 . 98% 96% 964% % 98 96 1054 102” Duke Price Pow 6s, ‘66. 10514 104% 10514 30 105% 87 84 Nor Ger Lioyd 6s, 1947.. 8644 844% 85% +°°% 52 85 
9814 891; Do 6s, B, 1958 98% 96% 96% % ‘7 9 102. 100% Dutch East Indies 51s, 101% 100% Norway 5s, 1963.........101 10014 1 = 3 65 100% 
9814 90 Do 6s, June, 1959.... 98% 9644 961% % 71 +. March, 1953......... 102 101% 102 5 102 103% 101%, Do 5%s, 1965.......... 102% 102% 102% + 18 
9814 89% Do 6s, Oct, 1959 9814 96% 97% % 58 96% | 102% 100% Do Nov, _ Sey 102 102 102 + % 3 10614 10432 Do 6s, 1943............106 105% 105% +4 % 28 108) 
98% 89%, Do 6s. May, 1960..... 98% 97% 97% + 1% 50 963 1021 101% Do 6s, 1947........ . 102% 101% 102% + % 18 101% | 106% 104% Do 6s, 1944....... +» 106% 105% 106 + {2 157 405 
98%, 891, Do 6s. Sept, 1960..... 98% 96% 97% + 1% 72 96 102% 101° Do 6s, 1962...........102% 101% 101% 47 101% | 102% 101% Do 6s, 1952.... .-102% 10148102 + 1 34 
98% 89 Do 6s o= _ sen Ho ore + 24 = po 101% Ri," Norws ay Hiya = 5148," at gt A Bs,) ; 51 99 
9814 8914 Do 6s, Feb, 1961 ‘2 % + 87% 7 é , 4 86% 9 8 Q Norway Mun Ss, " a & 8. “aa 
98% 809i Do 6s, May, 1961..... 98% 96% 96% + 1% 12 96% | 104% 99 El Salvador Bs" 1648 108% 104 108% + 1% 21 105 103, 100% _Do Ss, 1970............ 103 103° 103, + 3 102% 
69%, 5214 Australia 4'4s, 1956... 68 64 66 4 1% 184 61% 72 52 Estonia 7s, 1967. 72 70 710 . 14 83% 66 Nuremberg 68, 1952. -» 83% 81 R314 + aig 22 nes 
7s 88 Do ss, 1957 tat Tig 72) 8s Gree 95 88% ORIENT’L DEV 5%8,'58 95 93% 941 
7 55 o 5s, é A ¢ al 8 oN’ cv Sigs, , + 4 81 %, 
106% 103% Austrian 7s, 1943 106% 106% 106% .. 58 106% - H 73 UST Aah we. ee. . go 92 +3 22 101 94% Do 6s, 1953........... 101 100° 100% 4. if 37 10012 
97% 90 Do 7s, 195 97% 96%, 96%4 % 81 95iy aa 78 waned en a: 82% asi _—tt?. 2 101% 9914 Oslo Sigs 1946... eee’ 101% io 101, — 4% 8 .,, 
4 » 1905...... A "4 ™% o8 O72 4 Ont Pow Ser Sys, i, + i 94% 
96%, 9344 BATAVIA PET 4145,'42. 96% 95% 95% .. 58 96% | 962 Sf Do otis, _ eee oe 83, She 5 it Bh BBs | 104 100% Oslo 6s, 1955... 102% 102 102% > 4 27 oat 
87% 75 Bavaria State 6%45,'45.._ 87% 87 87%. Mm x. 99 92% Do 7s 1950........ os 6” 98° +12 81 |.* | 200 9514 Oslo Gas & Elec 5s,"63.. 98% 98 98 . 25 98 
10414 101% Belgium 6s, 1955 ..104% 103% 103% — % 91 104 93% 87° Finnish 64s, A, 1954... 931 915 93% + 1% 23 93% <3 
1105; 107% Do 6%s, 1949 11014 110 110% 62 110% 93% 89% Do 64s 3 eet ae Ss 2 93% 87 PANAMA 5s, ,1%3-. - +3 22 90% 
114% 110% Do 7s, 1955 .. . 11414 113% 113% % 70 114% 109 10412 Frame ig 7 s,°42.108 108% 1084, * 11 108% 103 100% Do 5s, see 10224 — ¥% 1 
981, 95 Bergen 5s, 1949 . 984%, 97144 97% 19 97% 2 — . ty) Pi) i 105 104 Paris-L Med RR ‘6s, 166 [108 104% 104 4 4 10 1044, 
M4 - : . 4 r 121% 117 French Govt a, 49... .118% 117% 118 vA & 94 118% 71 &% > 3 4 
(11 107% Belgium 7s, 1956. .110% 110% 1104 -- 92 110% 87° 69 Frankfort 6 1953. 8 Bee + 112 as 107% 106% Do 7s, 1958..... -+ +107 106% 106% + % 37 106% 
97 9414 Bergen 5s, 1960 - 96% 96 96% -— % 17 97 127 124 French Govt Tiss 1941. ing 125% % 100 1257 95 92 Paulista Ry 7s, 1942....95 94 95 +1 2 
84 66 Berlin és, 1958 ++ $4 80% et 3% 4g 81 , >| oS Peru ge, 1960." 147... 63% soe we 2 
91 70 Do 64 err + ' _ a ’ 4 28% Peru 6s er Paes - y 435 31 
87 rs Berlin . EI 848, 1951. 87 83% 87 + 4% 100 86 83% 68 GER CENT AG BANK a : 40 28% Do 6s, 1961............ 35% 30 30% 4% 273s 3 
80% 644, Do 6s, 1955 : . 80% 76% 80% + 3 137 794 a pei 1960, July.. 81% 81 81% + & 106 80 61 41 De 7s, 1959. tnoaw ae 49 53. —"3% 44 52 
86 oat Do 64s 1959 ; 86 82% 86 + 3% 61 86 bs oe ~ 6s, 1960, Oct 1% 81 81'4 t & 150 R0 72 63% Poland 6s, 1940. ieenrewee 72 71 11% 4 37 71 
85% i, Berlin t Rys 64s,"! . 85% 8314 84% + 1 27 844 per, 7% a er Cent Ag Bk 6s, anes - 94% 8 94 as 61 94% 83 75 Do 7s, 1947. ee Ee 82% % 94 82% 
91% te" Bogota 8s, 1945... 91% 90 909 — % 30 92° cee con Coe Sot Be. S. 8) 81% 88% , 193 88% | 90 82 Do 8s, 1950... .... 89% 89 + 2 24 89 
38% 25 Bolivia 7s, 1958 ai 31% 31 - 2% 30 31% 93% a an “ o } Perey ea 91 92% Y 54 9114 87% 7214 Prussia 6%s, 1951....... 87% 85% 87% 4+ 1% 56 86% 
36 22% Do 7s, 1969... 33% 31% 31% — % 13 30% | Som SF Ger Con Ae Oa 1648: 91 3 ge 8% + 647 81% | 82% 68% Do 6s, 1952... .. 82 82 + % 121 = R1iZ 
55 33 Do &s, 1947..... . 4% 41 48+ 1% «Ct, 84 6% ae G wt 5M 4 * Be + 3 1% 80 ++ 71 52 Porto Alegre 7s, 1966... 4 66% 66% -~ 3% Me 
105 103% Bordeaux 6s, 1934 105 104% 104% + % 105% | 101 91° Ger Gen Elee 72° "1017 ne” wo 21a 1061 of 82 59% Do 8s, 1961... .... eens 17 (77% — 2 12 77% 
70% 5544 Brazil 6%s, 1926-57 . 70 5% 65% — 1% 247 65% 97% 90% Do 648, 1940, x 3 2 & % 26 10 106% 104 Prague (Gtr) Tis, 105% 104% 105 R 105 
70 =««55 Do 64s, 1927-57 -- 69% 65% 664-— % 260 65 10512 99% German Rep 7s, 1949....1051% 105 105 % 257 10414 73 
93 71 Brazil 8s, 1941 ....90 88 89 + %& 38 89 94% 82” Good Hope Steel & iron : . : b 88 73 QUEENSLAND 6s, 1947. 4 8 gi Hy ~3% 18 82% 
76% 50 Brazil Cent Ry 7s, 1952.73 68 68%4-— % 62 67% Works 7s, 1945 94 3 1% 2% 931 99 86% Queensland 7s, 1941 + 3% 24 93 
76 5544 Breda Ernesto 7s, 1954.. 76 74% 75 + 24 23 ne 101% 9614 Graz 8s, > eee: 100% 100% 100% % ees = ‘ 
99% 90 Bremen State 7s, 1935.. 99% 981 99% + 1% 46 995% | 107 105" Gt Brit & Ire Sigs, ‘37.106 106° 106 149 1061 TH 92 EMINE MAIN BD Ze, '20. 9% 96 8 + % 10 
R 72% 53 Brisbane 5s, 1957. . 67 64% 67 + 1% 36 65% 91 Do 4s, 1990, 23 ‘ 89 89 1 fs 93% 82% Rhinelbe Un 75,'46, x w.. 93% 92 93% .. 37 ; 
83 «68 Do 6s, 1950.. ; . 80 75% 80 : 15 ia 100 oon Do 5s, 1947, 99% 100% + 9 78 63 Rhine Ruhr 6s, 1953... 7% 76 T74%+1% 36 77% 
69 53 Do 5s, 1958.. 67 6 66 +1 8 65% | io1g 93% at Con EI P Jap 78,044. ry vot woe * % 1S of 89% 75 Rhine West El P 6s,'52.. 89 88 88% + % 70 87 
iq 78 64 Budapest 6s, 1962.. 76% 76 76% 441 8 76% 95 — 2” + e 53 (94* 87% 75% Do 6s, 1953, w w...... 87% 86% 87 . 91 «85 
: 83% 62 Buenos A 6s, '62, Prov. 83}, 80 80%,— % 216 79%, 88 R21, Grote és, WE cA. kw 87% 8814 } % 53 875% 87 676 Do 6s, 1953, x w...... 87 87 87 ee 1 ; 
o 9416 80 Do 64s, 1955, City... 94% 93 Ms Gog .. 102% 99° Greek Govt 7s, 1964. ae 102% 102% + 144 1 100% 90 Db 7s, 1950. peti. 100 100% .. 10 
3 B51g 62 Do 6%s, 1961, Prov 8514 82 82 > 70 81 , 4 86% 74% Do 6s, 1955, w + aa 85 86% + % 75 R5Yy 
; 88 80% Do 6s, Qet, 3960, ¢ City. - 8 z. 88 + 8 es - 9344 manus Gs, tone oo wom 41 is dae 88% 84% Rima Steel 7s, "955.002. 86 8686 ? 1 
: 77 «©6514 Bulgaria 7s, 1967 y +24 11 73 | 287  93%HAITI 6s, 1952......... % - 
a. 2 eee ee ‘50 82” 82% * ia = ” 92 79) Hamburg State 6s, 1946. 92 ¢ 92° +2 33 90% | 88% 65 Rio Grande do Sul 8s, 46 88% 85 88% + 5% 22 a5 
76 59% CALDAS 7s, 1946..... 76 74% 75% + {% 18 74 387 a Ho e ot I — - 3 ee 5 ; 65 48% Do 7s, 1966 64+ 3 32-462 
103 100% Canada 4%s, 1936.......103 102 102% 4 ¥ 73 102% oo 2 oo yy - sence 6% 83 86% + 5% 10 82 55% 394% Do 6s, 1968........... 55 5 55 +3% 40 475% 
' 100% 100. Do 5s, 1931..... 100 100 100 wr 8 100% 65 57% Holland Am 64, 1947"." 4 83% 85 + 21% 28 é 6214 471, Do 7s, 1967....... 62 59 61% + 34 35 61% 
i 1 103% Do 5s, 1952...........106% 106 106% + 4% 57 107% 941 $1 Hung Con Mun Tis, 45 94 oot pa : 4 oe 9346 87% Royal Dutch 4s, 1945. 91 91% + % 287 92 
i918 Ganwwee'ss, Wise cao sous 2 § say | 8th user A Bay is Sie i ie |B Ge i dancin oid a BE a Oe 
¥ 1 1 aris m Beee.....20 4 3 206% | eat. Ontc Wieteteeters Gin tan” d : : ‘ = Oo O75 MIDs ese eeenee : ¢ 2 
77% 60 Cauca Valley 7s, 1946. 77% 74. 74 — ot 10 th 81% i 5) i Pe 25 2 th & ©& 91% 78 Rome | 6s, 1952 been ais aes o1% 90 91 + 1% 290 gaa 
33 Chile ©. a ee 84% 85 + z 182 84, 93% Tis, B. cae be ted 93% + % 106 103 Rotterdam 6s, 1964..... 105 104 104% — i 12 4 
a 1% Do 1963... ‘i 87 o4 oo +2 124 84 102 99% munanct Ts, 1944... .- 1014, 3 soi” spi 2 123% 83 73% Rumania 7s, 1959....... 80% 79 7 —1% 21 79 
86 73 Do 4 ; + & 70 ae ere eee 4 ) 
87 72 Do 6s, 1961, Jan. 87 84% 86 +1 87 84 1 , 92% 63 SAO PAULO oY 88,'52. a 20% s. t+1% 16 .. 
Ss be oe oe.....8 FS te Be - 104 101% Irish Free State 5s, ‘1860.103 1025 saz Se Be D S00 gee Pinto brake 6s,"68". + 2 i 
86 74% Do |) peer . 86 84 87% + 14 Je 99% 9342 Ital Cred P W 7s, 'A, '37 " % 9 103 58% 3914, Sao Paulo State 6s,’68.. 35 Ey —1% 46 47 
85 72 Chile Mix Bk 6s, 1962... 85 82% 84% + 24 44... 97 84 Do 1s B, 1947 = 4 $e +3 2 . 76% 55% Do 7s, 1056.........+. +1 16 67 
BS ee ie Bi isc RE Sag SM | ete Bap BRS ae | BS ae ecco . 3 2 
. ao, 2 8th | 95% 78 Do 7s, 1952..... 22... Zs G. | SOReere- ~ 5 901 
SS tty “De gue test 88 at ay * % % sae | 100% 92% italy Ye, 1961...0022.72. 100° 9% 100 +"°% 396 100% | 81 65 Do fs, 1950. | i 8 Ge + ‘3 17 73 
, 1961..... sees ‘ 1 A NES) J P ; : 
sit 72 Chile M My 1s, 1900... . 86% 834 84% 4 1” 50 85% ‘tox 3 — “re E ot 1954. "ae 108% 103% ats ane 105\, HY, 13% ye gg 7s, 1945 Bi, 91 + . 48 92 
2 ‘hinese Gov * 58,'51 — % 1. ~.... | #83 76% Juco Mte Bk 7s. 1057. » DOL. «eases + 8 8 
Me y ie 25% 25% % 1 Toi Juzo Mtg Bk 7s. 1957.. 82% 81% 82% + 14 8 : ao% 7 78% Saxon State Mtg 7s, °45 oe 02% Ftd +4 “ 9 
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Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s mg Be ms. Net Wed.'s 
High. — High.Low. Last. Ch’ge.Sales.Close High.Low. High.Low. Last. Ch’ze.Sales.Close. High. High.Low. Last. Ch’ge.Sales.iose. 
88 1946... . 85% 84% 854; 2% #5 a 103% 100% Can Nat ax 8, 1955.103 102% 102 “ 67 1023 107% oa Do = - 207% 107% 107% + & ; 
108 ept of) 7s, 42.108" 1071¢ 107% = 42 106% 104 Do 5s, ves 106% 108” 106% + 18... | 107% 105% Do es 107% Ha: 
Bay TT forte. Croats & Slovs 1 Do = Y 104 10244 Det Riv Tes = - 5 
7s, 1962.. 83 82 82% 63 Do ‘ 00° «100 os 67 100: 91% 8214 Dodge Bros cv deb és, "40 91. 89% ‘48 4 90'4 
90% Do 8s, 1962. 93 92% 925, 2% | Do 1 62 100 70 60% Dold (Jacob) 6s, 194 70 70 4 0 
76% Shinyetsa El P 64s, '52. 93% 91% =” Do 1 eT 106 106% 1 1 90 Donner Steel ref 7s, *a. 10044 190% t— ¥&% 100% 
95 Siemens & Halske 75,'35. Fee peo 5s, 1969, Ju 1 33 106% | 104% 102% Duquesne I. Ist 4%s, '67.104%% 104 + 4 104% 
§3 ae ee, 7% id. "Te 78 100 - bs Northern deb ¥s,°40. 112% 111 ‘ 112 
esian Ban io deb 946 119% hoe 119% 119 41 28 East Cuba Sug 7%s,'37. 32 30 
6614 Silesia Elec -- 81 Do 4%s, 1935 101% 100 100% 101 108 104% East Tenn, Va & Ga, 
(ly og Bh 3838. p++ * om 1984 ne Facts 6s,'6s.208 104 04ig ~ cons 58, 1956. 107% 107% 
. % ° 1 
Sapein fa ious. s iss 100% 97% Edis El Il, — .48,’39. ‘soi ss 0014 


94% 
ie 38 1954. a 105% 10 a” 108% 8 oa Erie cons 4s 
+ Do 5s, 1944, ctfs.__ 105% 105% 105% 
H 


100% 6 
we sets = = } cons 4s, —_ 
105% Switzerland ome 1946. “108 105%, 105 f 75 63 Carolina Cen cons 4s,'49 75 ce 106 9 Tot ~ = 4s, 1996 
109% 107% Carolina, C&O 6s, A,’52.107 OT 
105% 105 Central Dist Tel bs. "43. :105 105i 105% + 
1931 








=e ne 
RSS rae oS 
oe Oe 


“RRR aR RoE 


- 


84 ye 
84% 73. Do ref 5s, 1967. 
33% Central Fi 


108 

105% 78% 74% Do 
70 np 72 70 Do 
102% 101 Cen of Ga Ry iy 5s, "45. 192 102% 102% + 106% Erie 
101% 99} Do consol 5s, 1945... .101 1019 101% + 
100° (96 ’ Me 964% 96% — 
95 $3 Do 5s, C, 1959 90 88 90 

Central New Eng 4s,’61 87 86% 87 

115 113% Cent of N J gen 5s,’87. “et 113% 114% + 
HH $S% Cent Pac ist ref 4s, _ 96% 96% - 


= 


gi — EL ——e Ts, a0 09 4 Fro 
2 


6s, - 100 
7 Tokio 5s, 1952.. a 814 *Bt% 
Do 5 , oe% 83% St 


~~ 


as 98% Erie Penn col tr 4s,’51. 98% 
90 109 Erie & Jersey 6s, 1955.112 
; 91 FED LT & TRAC 5s,'42 974 
87 92 Do 5s, 1942, stamped.. 965% 
as 93 Federated Metals 7s,'39. 93 
97% 30 — Rubber 8s, 1941. 31% 
Do ist 4s, 1949, reg. 95% 96 96 81 Fla Cent & Penin 5s,’43 93 
105% 102 Os cacdncces "105 104%, 104% 104% 30%, 20 Fla E Coast Ry 5s,’74.. 22% 
99% 96% ear >! & aes 2814 ° 19% Fonda, Johnstown & Gl 
a 5s, + As 23 
114 1% Central Steel s f &s, =. 113 11344 113% + 55 — x Sugar 7%4s,'42. 55 
44% 31% Certainteed Prod deb 13H 115 69% war 7148,'42 
35% 43% 


1948 44% 
peake Corp 5s,'47.100% 100 100 
& Ches: & ‘Ohio con. 5s,"39.106i4 106% 100% 
Ohio gen 4148," "92. 105 ion 10455 


_- 
~ 


2 sg 7 
sao Batt a3 ny 
wes. 90% 


- 


ererey<) 


7s, 1955 


98% UJIGAWA EL P 7s, '45.101% 101 101 
Uni Stl Wks 6%s, A, °51 82 81% 82 
71 Do ¢ , C, 1951....... 81% 80% 81% 
05% Uni Wks peepee 
1951 105% 4 


1s 
ae Un Stl Wks 
Ustercbe Fa on 


~ 


x ee Re pl wi pen 


aoe 
~- 


~ 
a 


FRESE AE 


100% 100%GAL, H &# 8 A M & 

PAC ext ist 5s, 100% 100% 

100% 100% Do 2d ext 5s, 1931... .100%4 100% 
102 73 Gannett 6s, 1943 83° 82 
0% 10 i , Gable Sie, — 3. © 90% 90 
en Cable 5%s, 1 85 

1995 mae 100% 101% ' 96 25 Gen Elec Co deb 3i4s,'i2 25% 95% 
‘ . , en ing 54s, 1940. 6 5 

Sees SES EE ts, “es Oey aa? aad 88 thes & = os os a 01%, Gen Moters A C 6s,'37.104% 103% 

= ‘a ; 9 mt oT Ses Gen 102% 102% 


554% WARSAW 7s, 1958 69 67% 69 % oon 
so Westanate El Pw 6s,'53 79144 78% 4 
sa 12 a een 
89144 891% 89% — 


79 
Wuerttemberg El 7s, ‘56. 93 924%, 92% 
: 91% 91 91 


95 YOKOHAMA 6s, 1961...100% 99% 100 
we ~ 92 90 pe sy ; 
Total sales , $16,983,000 4s, 1949 : 98 97% 97% 


amaoSie z 
+++ > 


Ven 


m ron 
2 GARE er 


Nae 
_ 


"102 100% 102 


= 
a) 
PRE 


93 
51 
85 
99 


1 
65% Do 6s, 1945. 
87 Goodyear T 61 R 5s, 1957 o1% 
75 Gotham S H 6s, 1936 85 
68% 66 Gould Coupler 6s, 1940.. 66% 
19 4 45 45 5 a 105 104% Gouv & Oswego 5s,.'42. .105 
CORPORATION ISSUES. Chi & East Ill 5s, 1951.. 45% 45 45% _. 1124110 Gr Trank Ry Can 7s,'40.1124 
Do cons 6s, 1934 101 101 101 ne 108 103% Do 6s, 1936 108 
97 g ABRAHAM & S 5igs,'43 oe 96 ' Chi & Erie ist 5s, 1982..108 107% 108 <t? 112 109% Gt Nor Ry gen 7s,A, "36. 111% 
88 Adams Express 4s, ‘48. a , Chi G L & Coke 5s, ‘37. 104 103% 104 101% 99 Do ref 44s, A, 1961... 99% 
91 89 Alb & Sus koro "66. . 59% 89% + & 69% - » > ‘ey 4s, 1959. er 68 100 oie Do gen 414s, D, 1976... 98% 
87 79 ne, ‘orp ref 
854% 78 Do 5s, 
85 78 Do 5s, 


"'44.. 82 8014 t Ch , aT. 108 Do > gen 4%s. E. 1977... 98% 
; 81 78 «680 + 2 i . ret Be. 101 111 1077 Gt N Ry gen ,B,"52. 
1950. inhi 7 880 + 104% 103 6 a. Is 
102% 100% Allis Chalmers "37 102% 102% 102% 104% 
1 103% Am Ag Chm ref “Tigg, "41.105 ioe 105 
102° 98 Am Chain deb 6s, 101% 101% 101% 
96 A 9 9 9% 
Ice cv 5s, 1953..... 34 mg 82% 
101 


= Pa 
SOR 
AD 
mE 


Nee 


z 


105% 105% 
101 101 


Nor 


ORE GEKEF © ex 


_ 
~ 


52 104 
90 pt uit" Btates ‘stl 5i%s,'42.. ba § 8915 
92 Mob & Nor 5s,’50. 87% § 87% 
Cyanamid 5s, 1942. 
1G Chem 4 49.102 102 
Int 54s, 1949... O47, 93% 


93% 88% HAR RY PT CHES ist 
28” 
Metal 5148, 1934.... 95 9414 ES 


1988 10178 He Hock v iy 7 ic ‘cons g 


04 104 
65 51 ~, (R) 3 Co 6%s, 1934 57 534 
101% “ss Hous B&T : a= 5s,'37.. = 100% 1 
Houston on 5 1940.. 91% 
St Hudson Coal 1962. 59 
102%, 98 Hud & M ref 5s, 1957.. 102% re 
79 74 Do adjust inc 5s,’57.. 773 
106%, 104% Huds Co Wey 1st 5s,49.. 108 106% 
10214 101 Humble O & RB 5s, 1937.102%4 101% 
102% 101% Do deb 5%s, 1932 102% 102% 


106% 105 ee a BELL 


1951.. 26 
Nat Gas 6%s, 1942.. 30 25 29 


— 


ORE ORE OR ger aoe 


Sm & Ref 5s, 1947.. 103% 103% 103 
or Ref 6s, 1937.104% 104 
Am T & T gold 4s, 1936.102%, 102 102 
Do 4%, 1939.. .133% 130% 133 
Do coll trust 58, 1946.107 100 1 
Do 5 1943 i 
Do deb 5s, 1960. 107 
Do deb 5s, 1965... ‘lore 1 
pe Fdrs ay 1940. 10514 105 
‘ol tr 58,°34.102% 102 


wee RR | 
—yerey 
RS 


io ‘4 
be 
i 
M 
% ly 
ny 
te 
M% 
% 
in 
% 


oar 


~ 


TEL 
56. + 106% 105% 
53% Oty 


966 
4 A 80% 80% oll trust 4s, 1952. 91% 90 
Arkam Bdge & T 5s, "es. 101% 101% 191% . 8 


wr 
— 


PRR 
to ix} 


as 


95 87 Do 4%, 

1014101 Chi, St L & ns . 89% Do ref 4s, 19) 3 
Armour & Co 4 see. "39. 87% 5s, 1932 ... oa 85 Do coll trust 4s, 1953. Bis 87 
Armour & & Del5%s,'43 73% i 71 88% 83% Chi, TH & ref 5s, 1955. 104 


) 
x 


% 85 
103% Do 
- Assoc Oil 6s, 1935. ...104 = 108% ¥ ern ist 5s, 


107 =e 6 93 Hho 
Armstrong Cork 5s, '40.. 93 _ soit mr airo "50. 92 
A, T & 8 Fe gen S'S. 99% 98 90) IC West r 93 
97 & N O ref 


Do gen 4s, "95, res. 97 99 aad 
1948 . 116% 114% 11 + A 994, 
. 96 95% 95% - 
9 95% 95 
6 96 


7 
91 
93% - 


90 
. 109% — Cinn Un 4 
ate — a rat et 


- 
nN 


73 68 Do inc 5s, 
99 os 8% 102% Chi Un Sta 
+ es 


Clea 


Do 4%s, 1963 
103% 100% et Stl deb ites — = 102 
65 Limestone 4 59% 
97 95% ~ b Steel 44s, 
9 96 Do , B, 1981 
73 68% Interborough Rapid r 

Ist & ref 5s, 1966.... 72% 
73 68 Do 5s, 1966, stamped. 12% 
58 «51 Do 6s, 1932 
94% 89 Do cv 7s, 1932 
764% 74 Int ie~ 

1 


it 
95 Int Cement ~ eS 
65 Int Gt Nor 5s, B,’56. 
65 Int Gt Nor 5s, C, "56. 


105 103 a3 1048 104 
101% 9814 Do ref 4%s, E, 1977. .100% 100 
98% 97 Clev, ‘Cina, Chi & St L, 
wd iro Div 4s, 1939. . 
104% 103 Chev, c C & I 6s, 1934. 108 
4s, 1952 . ol 6 1041, 10344 Clev & Pitts 4%4s,A,’ 
3 Atl ue Danville Ist 45,'48. sa 7 51% + 101° Clev Un Term 4 * Do ist 6s, A, 1952. 
Do 2d 1948. 32 32 + 110% 108% Do 5\%s, A, 1 37 _ Do adj 6s, A, 1952.. 
30 Atl Guit ‘& & W Ind 5s,'59 60 59% 30% 60 107%, 105% Do 5s, B, 1 1 107 107.—.. 99 soy int Mateh 5s, i947 
1 Atl Refining deb 5s,'37.102 101 102 51 Colon Ot) 6s, 67 64 67 86% Int Hydro El 
Ati & Yad 4s, '49.515473 73 73 ; 93 Colo & South ise ‘so 95% He 
Iron 


100% BALDWIN LOCO 06% ole & Ber '35.101% 10 01 
20 5s,"40.1 1 1 “ 1 101 
a *2° 1st — ee "3 97 deb ns es 


EF RF GE 


nal 


ee F 


t 
71% Int Pap ret Se, A, 
1 ee 


a 


~ 


BaF GRIEF AEE REFEREE 


101% 96% Do 5s, 1952, May 
9744 95 Columbus Gas 5s, 1932.. 
97% 94 Ce no, Iw & ut 


le 


4 
238588 
ws? 

- 


i 

3 
~ 
4 
7 


2 
Ps 
Sgge8253 


94 Jamestown F&C 4s, ‘59. 


99% iit KC, FT S&M ref 4s,'36.. 99 
1 KC PAL ist 5s,,"52.. 
1 


= 


SES 


PS a ee 


103% Cons Power 5s, ‘1952. . 
48 Container Cp deb 5s, "43 49 
63 Do 6s, 1946 67 


255 
gagee 
z 


B53 
28 
* 
: 
2 
eve 


ore 


1% 102% 4 

101% 101% | 
25% 26 
102° 102 


4 

49.107 1 106 
,"68.101% 101 101 
‘Se 


S8le 5s, 

110% 107% Bklyn Union Gas 5s, “3. 110 15% 88 1095 
117% ee Do ref _ © ow 

04% 102 Do 


103% Ki 5s, ‘37.1 5 105 
Co 82 

118 

bee 87 
36...102% 102 102 


.104% 103% 104% 
. 102 





ify 


4BRSS 


BSESSs 


+ 


EERE 
a 


+ 


J 
- 


65 


"AAR ok 


nN 


PRE 


ww. 
104% 102% Cumber Tel & Tel 5s,'37.104 
104% 102% Cuyamel Fruit és, 1940.104 


++! ++ 
a 
at 


32% 100 DEL & HUD ref 4s, '43 97% 97 
ny ba ev 5s. 1635 1 


- 
ag 
S288 2 


1 103 103 
Buff Gen El 4%, B,'81. tig 16a 103 
101% 97% Bush Term cons 5s,'55. 99 
108% 100% Bush Term Biggs 50,'00. 1928 10 o1% 102 
100% By-Prod Coke 54s, 1945.103% 102% 102\4 


104% 103% CAL G & E ref 5s,'37.103% 103% 103% 
Fe 4 100 = Pet deb eS 1938. ..100% 100 100 


jore 101% 
.. 5S 52 


be toy 
388 
SNWOe 


52 
1944 17 
NY gtd 4%s,'40. cat Hi ( + 
Pa con 4s, 2003 86% 85 5% + 
4%s, 2003 99 97% 
2003. . ya 10544 wa 
sees 102% 102% - 
--110 110 ” 102% 
+ AG 121 121 
--1064% 105% 105% — 


& 


3 


apeeooyeys 


x 
S83. 


964% 
5 Camaguey Sugar 78,42. 20 19 19 ‘ Do 
108% 105 Canada South 5s, A.'62.107% 107% 107% | Pr 105 Do 


ae 


peabe 
Ld 
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= 

Lal el 
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Range, 1931. Net Wed.’s Renee. | . Wed.’s | Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Lo' High.Low. Last. ch’ - Sales.Close. | High.Low High.Low. Last. Ch’ - Sales.Close. 
110 : ee. i941. By ca ciieas 109 106 ‘oes + 2% 207 106% 98 21% Ning Sh of me a s. 37 98 ” 39 9TH | 12% . Seabra Au Fla 60, 4 A,’35 9% H y- 62 ™h% 
w's x Ww. + 259 «9S 46 36 orf So ist re 4 | y q © 6s . 7 
100% 100% Long Isi cons 4s, 1931.. "100% 100% 100% — ae 99 9 Nor&W RR ist con4s,’96 98 974% 98 + & af 9814 14 14 Seabrd A L 6s, ‘45, codl Pr 14 14 ie 10 
101% 101 Do deb 5s, 1934....... 101% 1018 101% 4 ee 104% 104 Do imp 6s, 1934...... 104% 104% 104% + 3% | 90% 80 Sharon Stl Hoop 5%s,'48 87 80 ST «.. 4 . 
193 86 Do deb - eee 102 102 102 re 3 102 97 Do div 4s, 1944....... 9814 OBIE 9B8ig - Lb i 87% 76% Shell Union Oil 5s, ’47.. 78% 77% 77% . 210 «76 
12 10 & Lorillard Co (P) Sys, "st K. 9 9 +2 68 95% 100% 96 Nor&W.RRPC&C 4s, , 97% 97% 97% + % 119 90. 78 Shell Un Oil 5s, '49, w w 79 679 — % 142 20% 
12 102% Do 7s, 1944..... 1124111 1124+1% 26 .. 564% 41 North Am Cem Cos. 50% 50% + 2% 6 92% 86 Shell Pipe Line 5s, '52.. 4 88% 884+ % Ti 88 
i 3 apeppereer 91 89% 91 +1 58 9 97% North Amer Co 5s,'61.. 99) 38% oi, + 599 . 99% 25-17 Shubert Thea 6s, 1942.. 184% 18% + 14 35 . 
2 La & Ark 5s, 1969...... +10% 250 71 10444 100% North Am Ed 5s, tour. "104 — 104%+ % 66 103% 102 Sierra & 8 F Pw 5s, “49 103% 103% 103% .. 21 , 
1G 103% Louisv G & E 5s, A, '52.106% 106 1064+ % 14 107 104 101% Do 5%s, 1963 ........ 108 %1038% + % 34 103% 75% 60 Silesian Amer 7s, 1941.. 85 3 +10 21 81% 
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105 101% Niag, L & Ont P 5s,'55.105 104% 104% -— 4% 8 104% 1916 13% Do 6s, A, 1945........ 15% 13% 138§¥-—1% 88 13% Grand total sales. . . 55,138,500 
Jersey Central Power and Light Company The bonds are priced at 101, to yield pany, Inc., and H. M. Byllesby & Co., on its total mortgage debt. The depre- 


Offering is being made of an addi- more than 4.90 per cent. The offering _Inc. ciated value of the properties of the 


tional issue of $3,700,000 Jersey Central 
Power and Light Company first mort- 
gage and refunding 5 per cent bonds, 
Series B, due on Aug. 1, 1947. 


is being made by a syndicate headed by 
E. H. Rollins & Sons, Inc., and including 
Halsey, Stuart & Co., Inc.; ; Hill, Joiner 
& Co., Inc.; Blyth & Co., Inc.; Eastman, 
Dillon & Co., the Central-TIllinois Com- 


The borrowing company reperts a net 
income, before depreciation, of $4,269,- 
538 for the twelve months ended on Feb. 
28, 1931, equivalent to more than 2.6 
times the annual interest requirements 


company as appraised, plus additions to 
date and including working capital, on 
completion of this financing, will be 
$50,400,000. 
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Range, 1931. 
High. Low. 
5% Be) ACETOL PROD ... 4% 4% 4% + 
95 Adams Millis 1st pt (7). 
10 Aero Underwriters ‘ 
22 Affi —_— Ine (1.60). 
10% 5 Agta An 
13 « Ainsw’th te. Corp (1). 
1% Alr Invest, Inc, v t c... 
Do war ; 
Do conv pf. 
bama Pwr 


2% roe! Gas Corp 


Allied um Ine (Bie) 
ai Am 
ib Do pf (6 


204 
ee 10 
14 «Alum Sesto “Mf "(1.20). 1% 
4 59% Aluminum, Ltd 
25 Alum Mfrs, Inc (2). 
% Am Austin Car, Inc. ‘ 
284 Am Bakeries, A d.... aait 35% “33 
Am Beverage Corp..... 4% Fi 
Am Brit & Continen. ee = % 2 


30 


338 


332 


8 


On 
33% Am cue & i, “A (a3) 


54% Do B (b10% 
11% Am Com’ith ca A(D10% ) Ni 


-_ el 
a Kk 


= 2s 


SE aeBi nee Bese « nee 
— 


noe 


Natural Gas . 5 

Potash & Chem “( 18 

St Pub Ss, A (1.60) 17% 

Superpower (40c)... 19% 
(6)... 


_ 
x2 
CL oclentasben! 


oe ne : 
PSF FREE 


~ 


3% Ane! 
7% Anglo-Chilean Nitrate. 
2% | pa eae oe } yy (25¢). 


+ 
Pax 


54 
4% Arcturus Radio Tu 
5\% Arkansas Nat Gas. 
54 Do A 
4% Art Metal Works (60c). 
4% Asso El Ind, Ltd (=) 
15 Asso lec. 
1™ Do - 23% 
67% Do ciadiecbunned ae 8 
\% 85 Do er . 89 
19 Do allot ctfs......... 20 
it Do warrants . é 
Do deb rts.......... 3% 
Tae ieee Laas ede: Le 
56 Do pf c o d (6). 59 
34 RE oc an as cuce Ge 
22 Asso Tel Util (b8%).... 24% 
4% Atlantic Coast Fish. 
\% Atlantic Fruit & Sugar 
& — Lobos 
1 


6% Atlan Securities 

8% Atlas Plywood (2) 

3% Atias Utilities Ces... 

1 Do warrants ... 

214 Auto Voting Mach. 

814 Do cv pr pt. 

17% Aviation y a+ of Am 30% 27 28% 
414% 36% Axton Fish Tob, A(3.20) 40% 40% *40% 


gn es wo 


++ 
“SR 
Bi. carmen 


¥ 
- 


ne 
SPREE 
i) 


_ 


Boe ee Beane maw ye BSee eS wom ots : 
ZSSSSE SSSSSSTELESE SSSSSSSSSSESES SESSSSSLSSSES SSESLSSSSSESSE 


PES ORE 
=e 
3 


283s 3288 


110 «6100 ee 6. _— m. -110 109% 110 
2 i he my oo BO SS 14 


g 


, 1 2 
1394 Ban Pe of Can (8). th 147 *147 
17% Benet Loan (1%). . 17% 17% 
16 Bickford” s, Kk (1.20)... ir 17 *%17% 
25 «Bi w Sanfi rd Carpet. 26 
" Bliss Co (E W) (nl). ° 16 =O «16 


Suses o8euE8: 


33 


13% Brit-Am Ol coup (80c).. 
Brit- eo oo coup, B 
a- Se) 
sop Do oa “a 17 4- a 
14 British Celanese rc 
bey ~ Line { (4). 
= Buff, N P pf (1. 60) 3% 
Bunker Hill & Sull (3)... 50 
Burco, Inc, war 1 
34 Do ¢ony pf (3) 
1% Burma Corp, Ltd, 


(t 5 
1% Bwana M’Kubwa Cop.. 


or ar wens “seme oe” 
i) 
[<} 


FR 


Cable Radio Tube v tc 2 
one & Wire, e | rets. 
: A M Co ctfs. alec 
anadian M 


BE arcon 
Carib Syndicate . 
Carman Co, i 1). 


orp 
Celanese Op ist pf (7). 
Cent Atl States v tc 
Cent Hud G & E et(80e) 30 
91 Cent Il Pub Sve pf * 93 
Cent I Pwr pf 84% 
14 Cent Pub 8, A teien).. 3 
4 is 8 


00 100 
% 12% 


‘olon OW 
17 — Pat F Arms (1%) 7 
5 ‘olumbia & OGvitc. 5% 


et Wed.’s 
High.Low. Last. ch’ ge. 3a.°s.Close. 


10% 
207% 
11% 





Range, 1931. 


Wed.’s 


Net 
High. Low ma. Low. Last. Ch’ge.Sales.Close. 


22 17% Colum Pie v t c (f1%).. 18 *°18 1 
14 Columbus Auto Paris 


conv pf (2). 14 
256% 221 Cmnwith Edison (8). 
2 1% © ’ 


12. 8 onert b6%).. 10% 118 4% 4, 11 


68% 
shrs) (p3%4) 67% 67% + 6 
jy, Comstock Tunnel ..... ly =~ 
7 Consol Aircraft 8 7 7 = 
Y » 3 3% + 
4% 4% 
96% 97% 
17 
13% 15 
4% 4% 
Chicago Corp 
¢ a E pr pf 0 


~~ w 
SEGRE BRR 
= 


Te ae tae 
FF - RE 


‘s Cond Mexicana n.. 


1 
“ 33 

1 ‘Radio. 

31g De avit Air, Ltd, rcts 


17 12 Deel W Gilb, n a: 

6 : Derby Ol) & Refini 

3 Detroit Aircraft Corp 

234 12 poasine Aircraft ( "hh a) 
Dres’r (SR) Mfg,A(3 
Do B (2) 


Dayton Air & —: 
agg LS Co (1.20 


2: DARBY PETROLEUM. 


roar er 


2% Duquesne Gas Corp 
2\%4 Duval Texas A 
Duquesne Gas Cp s6d. 


+++ 


EAST bs & F ASSO. 


vbeatees 
BENoka Ss 
Ra 


~ 


858 
- 
33385583233525 


20 KI P & L opt war. 
91% —~ 2d pf, A (7). 
9 ia’ (b6%) . 
72 Elee Shareholde. pf (a6) 88 
1% Empire Corp 2 
12 Do conv pf (a3) 

% Do warrants Ie 
7% Emp G & F cum pf (7) be 

3% Empire Public Serv, A.. 

144 Empire Steel Corp 
22 Employ Reinsur (+1.60). 

\% Engineers Gold 
27 Eureka Pipe Line (4). 

7 European Elec, A (60c). 1 
1M Do deb rts 

Evans Wallower Lead. 


+++ 


~ 
> » ondyprn 


RoR 
Yn 
3 


 _tlerel er 
~ 

~ 

s 


.* robe 
382 558.2 


\% Fandango ceees 
5 Fansteel “Products sa08 
2% Federal Bake SI 
10% Federated Metals “ 1). 
, Fiat stock deb rts 
1 Do rets (otro). 
Financial 


1 Inv N 
23% Fire Assn of ‘phita (1.60) 23% 
10% 7H Fliatkote Co, A 9 
104100 Fla Pow & Lt pf - 103 
1% Foltis Fischer Cor 2% 2% 2% 
31% 31% 
27% 29 


33 


33 


3 
36% 29 Food Mach (1%) 31 
29%, 21% Ford M of Can, A (1.20) 29 
291%, 21% Dos ny days 28 
10% 7% Ford M of France (p28c 10 10 =«6+ 
19% 14% Ford Motor, Ltd (3740) 19 17% *18% 
3% F Dairy Prod. . 1% #1 : 

4 


Beesuegsdy 


8g 


6% 
64 
™ 


101% 97% GAMEWELL CO pf (6) .100 
% 16 Garlock Packing (1.20). ™ 


Za $288 


Gen Capital 36 
jen El, Ltd, ‘ron (p70c) tii 
Empire a. 16 


zen 
zen G & E cv pf, B (6) 78 
Gen Laun Mach 

zen Petroleum 

Gen Pub Util 4 (7). 

yen Thea Eq c f (3). 
Georgia Power "s 

jerrard (8 A) Co 

jen Alden Coal <4). 

ri ters 


> 


ere 








if F 
10388 — W Pow pf cP 
Strs 


Grocery 
03% — ont of Pa ie). 
enther Law (1) 


30 
4, Hartman Tobacco 


+ 00 
249% 246 246% — 3 50 - A 


¥, 


“a 





Range, 1931. 
High. Low. High.Low. Last. 
23 14% Hazeltine Corp (3). 21 

514 Hecla Mining ie 


zz 
;o 
= 


Q 
bl 
® 


b+ 


fe fe oe he 
aera) 
= Sao 


+ 


ee 


30 
5% Mygrade Food Prod. 


86% ILLINOIS P & L pt(6) 

15 Imp Oi) of Can (50c) 

15 Do reg (50c) 

20% Imp T, G B & I (*89c). 

14 -_ -_% Terr Ii Oil, A.. 1 

13% 16 

16 ma. Pipe Line ‘1). 
1058 100% — polis P & oom 


105% 105% 
ll 5% Indus Fin ctfs 2 9 9 
62144 52 Ins Co of N Am (#2). 61 61 
42144 29% Insull Inv (b6%). 46 44% 44% - 
85 82¥, Insull Ut Inv 2d pt (6). s 85 
( 


we eee ner 


Ww 


| 
af x 


ye 
# 


46 Inter Cigar Mach (2 
24% Int’l Holding & Inv éo: 
41 —_ Hydroelee Sys cv ve ine 


12% Internati Petrol (i). 13 

10 Int Safety Raz, B (+2%4) 

= int a get (71.10). 
| oe * (344). 


i) 


+ +4 


ak ae 


w 


85 Interstate Pr Del pf (7) 
Iron Cap Cop, u r, cash 
7% Irving Air Chute ia ces 


~3 


hd 
FFE 


Italian Superpower, ae 
Do deb rights... 


8% JOHNSON MOTOR.... 


KIRBY PETROLEUM... 
1244 Klein (D Emil) (1). 
3 Klein (H) pt pf..... 
12 Kobacker Stores. 
\ Kolster-Bran (Am Sh).. 


29 LACEARAnKS S (4) 
wakey Fdy & ch. : 
C& Nav (1. 20). 


9% Loew’ . Inc, d 
Do warrants .... 
Lone Star G new (380). 


3% London Tin Syn % 3% 3% 
Long Island It pf (7)..111% 1104*111 
Do cum pf, B (6) .1064% 106 *106 
Los Angeles G&E pf(6). 107% 107% 107% + 
13 Louisiana L’'d & Exp.. 1% 1% 1% 
108 Ludlow Mfg Asso (10). 112 108 108 


8% MacMARR STS (1)..... 9% 
Magdalena Syndicate... hg % 
32% Mapes Cons Mfg (*3%) 40 40 
3 Margay 3% 3% 
3% Massachusetts Ut Asso. 4% 4% 
1 


. 36% 
3% 


¥ 


coer: 
*] 
r 


47 

107% 110 
12% 8% Memphis N Gas (60c).. 11 Me 10% 
2% ##2% Mercurbank Am shs(l5c) 2% 
14%, 11144 Merritt Chap & S (1.60) lite 
3544 28 Mesta Mach Co (2).... 35% 
\% Metal & Min, Ime (1.20)! 1% 
144 Met Chain Stores... .. 35% 

Mexico-Ohio Oil ... 


F PERSE FEF 


v 1 
25 Mid W States Ut (1%). 24% 
25% i? Mid West Util (8%). an 244, 4%, 
101 97 Do cv pf, n, x w (6). 100% 100% 100%, 
18 14 Midland Steel Pr (2)... 17% 17% 17% 
s ¢ seevate © (4) 68 6 ~ 68 
mneap Honey pf (6). 90% 87 *90 
7% 1% as “Pi ¢ Can. oe 2% 21 
n Pipe (b10%) . 9% 
Do v B tn he 
Moh-Hud “pr A[st pf(7)..107 10614 106% 


5 
gh ak 
ontreal L, H&P (1 6 i i 
std 20 = 5 Bank of Col ry O% 63% 674 
) 


00 
RR RE 


a 


aR Bak 


of 2) 20 2 2 
Mountain — % Oe 
4% Mountain Prod qd) % 4% 4% 


5% 
ee i NACHMAN SPRING ... 8% 8% 
r Co 4 


4 
7™ 9% 
t Baking pf (7). 50 o 50 
38 Nat Bd & Sh Corp a). iy 3914 
101 10T% 
25% 
4 
10 
1% 


appt’ 8° os 
arr FF 


+ 


5% 


Nes Pow & Lt pf (6)...104% 103% 
1h Nat Pub Ser, A (1.60).. 21% 19% 
Service Co 3 
Nat 234% 
iy 15% Nat os Term Sec, A 


(t 4 163, 
31% 31% Nat Standard Co (3). 31 
Nat Steel Corp war 12 


i = 
D Gibiccccscces Be Se 

5 {3% 

2 Nebel (Oscar) . $ 2% 


13 H Nei Co 


rp (60c) 1 
Neisner Bros pf (7). 
Nevada 109% 1 
a Newberry (J J) (1.10)... 


Hoeee eee + + 
~~» — meno et ’ 
of GREE FRE 


ap Mw: 
a ae 


ne 
ad 


~ 





KS 


Wed.’s 
.Sales.Close. 


22 


z 


eee ane eee oi eae cual ee ae 
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Range, 1931. 
Hign.Low. Hi Net Wed.’s | Range, 1931. 
gh.Low. Last. Ch’ Wed.’s Ra 31 
IK {Mag ghar ta) (00). 16 104104 ge.Sales.Close. High Low. 3 Low. Last. cet saustise | Hunlow. wi Lo Wed.’s 
It i Nipissing (30s ) 0% 10% + 4,000 .. | Std Ol of Ky (1.60)... + % 4,400 21% | 106% 103% _D nora lie ig cn fe Sales.Close. 
6% 4% Noma Elec Corp (660). ss oy 6h  ai00 2. é2 pp oe. ay 32 % 200 | iOet ios” Becton Cons Gas Se,'4 % 2 . 
27% 14 Noranda Mines te he is” 26” + 8%"111'400 2 zing 108 2 — A Seg (2%). 6 —1% 450 50 | 403 * 100% Be _— Cone Coe Se. 5s, ¢. 403 103 ap ies ? 15 
ordon Corp, Ltd... .... a ; . 103. «Do pf (5).......... 1 : 104 160 . | “99 . ; 6 
taf Norn Am Uul'Sec. hk 28) Rae ot] Bap ewrer Stele a i: A | es ae Be ee * 
ty o m 4 : 68. 4 29 95 
114, 8° No & So Am Corp, A... 10% : +4 - ze 1.088 ‘a 198 4 : 1 pod 47% 100 Hm Birmingham Gas 5s, $9. oe 8 ' af 22 100% 
34 144 North Cent Tex. -- 3) 24 Bie — Se 1.100 23%, 20. Starrett Corp pf (3).... 23 e “By — 600 100% 204 CAN NAT BY igs."66..0005 Set tt | 
ud soot Reeth Iad'F Se 8. cut ag ma * HOO ea ee oe Or ee Re se 
og 5 Spang . ne. \ = Genital A as 7 
hs nee © re 101% 101% — % 2B -- io” 4% Strauss (Nathan) Resa of 8 % 3400 8 | 1 Bo 8 “Ad 58,A,'53, ww 87 83% 87 + 3% 5 
} 30 28 Northern Pipe L (4).... 2914 29% — wen Ee lm 1% 1% — %% 3,000 1% ¥, Caterpil LE a Se ts 2. 1 
152% 123% North State Pwr, A (8).1524 140 ine ear po 1 Streoek & Co (60c). 108 10% 10 11g 500 | Caterpil Tr 5s,°35, 8 6-7.100% 100% 100% 40 .. 
j Do cum pf (6)........ 28 8 98% + ¥ 30 2 tutz Motor Car war... 4% 3 4 1% 2,000 3% | 9512 on rpill - 58, 1956.104% 103% 103 ; 2 104 
: = pe pf Ea 10954 ; & = 100% s 18% Stutz Motor | 28 a 27% — % 6,600 26% oO” nae pte tree =, 35. re 7” 100% gM 134 100% 
Se ett iow 110 50. c- tee % 8 + 1% 2,400 77 C mP Ss 7. 
51% 38% No } oe . 36 Do pf (3) 40% 40% 40 ent Ill P S 5s, G,  1968.100% 100% 100%. 
We sented Agene (4). 18% 4744 *47% + % 300 47 a ye . oor (b5%) " 3 _ an 5,800 Cent States E ice 83 Me. 70 8 ae af rs 25% 
| 106% 105% OHIO BRASS pf (6). 1064 % 105% 105% + 4% 100 10 Swan Finch os. 33% 35 io* - if 5.058. 30% | Cent Pub Sve 5%s,'49... 81. 78 Boe 2 2 890 soe 
St El c ifs? ; 
eS ee es I ee es | GPS eats wt EF REE 8 
105% 10314 Ohio P Serv pf, 4 A(T. 1 105" 105 @ i Rg 4 Syracuse W Mach. B. 7 7 '. i Chi Pneumat T 54s,'42. 89 89 89° Ya = oot 
z 3% bee (40c).. 4% 4% 4% + %°1,100 3% 4 | be ho . 1927, ctfs.. 5 72% 73 + % 83 
. i Dise EF : ee 
3% 2 a cee Bess: ms MS Lee 18% 12 TAGGART CORP ...... 18% 13, 13 5 3,800 Do 5igs i938 “102” 101% witty gt ” 
. 6 : 5 ss , ' . jor, Inc .... 2 Ct 9. -° 
* 2% Overseas Sec ..... ‘ 5% Se S% ly 100 Z 64 Teck  ~ (60c)...... 7 7 4 re 3 i8 i } ee y sigs, 4952 o pe 30% ae H ii a ¥3 
“f Thatcher Sec .......--- 2% 2 2% — | Cities s,' -5- . 
¢ 28 26% PAC G & E Ist pf (1%) 2 27% 28 % 6,700 .. 1 Tobacco Pr Expt (10c). ig s ” - $ Loe | Cin’ St a és B 43:1) * sem oe. ee: 0 
106 102 Pacific Lighting pf £6). 108% 104 104 2 300 38 2614 Tobacco & Allied Stks.. 38 37 38 200 | Cities Ser 5s, 1950 ...... 8 on es 2 ;: 
28% 19% Pac Pub Serv, A (1 4 tt — 2 B00 25% | 110, 1084 Toledo Kd cum pf (7).110 100% 110 ‘3 : toy "pee 4 cory t 5% 3308 & 
*. 2 Pacific Western ou : i 10 10 —1% 700 9% B 3% Trans Ff Teaes....... ™ 4% 7 a ene ‘ | Cities Ser Gas Sigs, id: un ih 13 + 1” = 72% 
b %% Pandem Oil ........... , 7 a . Trans-Lu DLP Ss. ¥, “San ones | Citie ; 43 , = 
2 1% Pantepec Oil ..... Se: 13 «148 if a3 “— % 6% 2% Tri-Con . Comp war..... 8 14 1a : 2 7 ae 12% | Cities Ser aL 5 54s, ssa) oy Se 4 - 1% 12 8 
P BRR ie BOR Bee Be | ae SRM oa a ae Be Clove lam sh ae 1 ay **"} 
4 Cc pane ‘ 3 2 < : 
102 81 Parker Rust P Co (3). 102" st” of” 3 Bh 2,450 102 12 Th Tung-Sol LG). 0 10” 10 eS Clev Ill 58° 1939. wD: 104 i ' 2 
10 Pender (D) Gro, B... 9% 9% 9% # twin Sta N G oe ae : é : 3 % ‘200 91g a oo. ee 1% 104% 104% + & 2 
151 13% Pennroad Corp (20c).-.. 7% Si 7 ’ 48,600 7 adie 34 Col Gas & El'Se, 196i... 99% 99 90% 4% 473 
ico . Ce ' . < 
TL 08h Penn P & 1. pf D>. s10% 110 2+ ke ie. Hk boy ae - 26% 26% 26% — % 1,900 ~ 43,A 81 1% 80% + 2% 53 70% 
enn Pe ( “9 inion Amer Invest... 2° "300 [m4 
j 26% 20 Peo Lt & Fow, A (2. ‘0) 23 2214 23% * S00 23s, 11% 13 Un Nat G of C (11.45). 14 13% 13% - 800 i4 “So sys. 1887, D. "S.C. 208% 302% atin 
{ 1% 1 Perryman Electric ar Ta rn r+ 4 24% 20% Union Oil Assn (2). 21% 2144 21% + 1% _ 100 ee atte sean : i. = 103 26 102% 
1 % Petroleum Corp war. by ¢ a 100 |. ef eit eo Tobacco ......- % %&% 1%, 8,700 % io Com Larabee 6s Bai: 5 . an Ate, 18 101% 
i A oe Philip Morris, _ eae” & %+ % 4800 % 19 18” er ‘ane ties 8g ist io 2 | 85% 78 Clev Term 6s, 41 (a a). mp » 7% *..% ee 
a a ee kee 12 12 12+ 1% 200 .. 28% 16 ‘<< a a ......... : 72 + & 400 j % 102 Con GEL & P of B oe 
13 ruulppe (L), B (1.60). 20 18% *20 +1 ] Do pt BE GB)... cccvees 28% 26% 28% 1% 1,400 ys, 1970 : . 
2 % Phoenix eye 1% 14 1% + . = “is 3a A = Corp as oksss . 15% 13% 14% + 14 12,100 13% 108% 107% 1952 bepress on rae 19T if 7 108% 
15% Pv Pilot Rad Tube, “A, sta 13% 13% 13% .-- "200 .. 8 mat el Docks ....... 3% ; 1,000 104% 102. Do 4%s, '70, H (s 7). 104 n—- & . ie 
1 % Piedmt Hydro-El bd rts 1 % cs 200 | 3 108? ; oaie } Sv pur war. My a a as ‘700 de 100° 96 Consol Pub 6%s, 1936.. 96 43 1 
j 6% 4% Pierce Governor ........ 4% 4% 4% % 100 ..- 1% 7% U ounders ......--- 9%, 8% 94+ % 39,300 9% 35 17 Cons Textile 8s, ’41 (s7) 30 30 4 ; 
15%, 3% Pilot Radio Tube, A.... 15% 14. 15 + % 10,700 15 a” so” nit Gas Corp ......-- 114% 10” 10% .. 70,900 10% | 102% 99% Cons Pow 4448, 1958....102% 102 10: . 1... 
oi ie —— > Corp pf (3) 2434 24% 24%+ % 700 25% 4% 2% De A Biery SARS mM a1, a A = *. fae 95 91:4 Cont Ol Figs... oS ae 1% at “St 
22. Sree a* ” j00 . | gat 23 Unit Lt & Pow, A (1). , 2 + 8, ~ 4 Cont Oil 54s, 1937-...... 
iit 17% Pines Winter Front (1). MK 7% 7% » % 7 4 os sen = — > Lt & Pow, A (1). 33 31% 32% + if on'ees sie 95 914 Do 5\s ‘e317 yay pecan = 4 + : t 44 93% 
8% 5% Pitney Bowes P (20c).. 8% 74 7% +1 3,100 9% % 94% Do pf (6) -....-...... 03% 1001100%4 —- ‘ig 2°700 10114 | 102%4 100% Crane Co 5s, 1940... ... 102% 101% 101%; 4 Sab 
23 Adie Phoenix See. pt ye), et) 8 7 144 Unit t Prot Sharing... wT I 1% — % 300 14g | 201% 96% Crucible Stl ss, 1940. “2019 10 ‘2 sag 
sburgh & L E (5).. a4 -- | 85% 9 _DO pt CL) ...-.--.0--- § 5 5 00 4%, Cudahy Pack’ ® a2 
42% 36 Pitts Plate Glass @.. we, Mi tig: me ai a by une Ret Chm pr Gy. 6 6 6 | 100 103 1001, Do 85, 1946 c Siss,'3T. 88h) 98 29% ‘20% — % 31 9 
197 12, Plymouth Ol (1)....:.. 13 12% 12% + % 1,200 $e a poder fee fae fate + “1.000 Cae 
> ymet Mfg ......... , / oe xe 6S OS! Serer 14% 14% 14% P DEL EL us, 'E 
23 21st powarell & Alex (2)... 25 24 25%) & "300 .- be oS Bt Bw ww. TR OR Oe. 6800 “6% DEL EL PR Sips, 100.. 08% 88 SB + 2% = 88 
at 33° Power Corp of Can (2). Go%% Seth OOM + 114 00 .. 2 1% U S Elec Power war. 8 2 2%— % 700 Do 6s, 1950 v.eee--102 102 102 +2 ae 
H tt Premier Gold (12c) 1 i} rT) » 200 % 5% U 8S Finishing.......... % 8 84+ & 400 84 Det City Gas 5s, B, '50.102% 101% 102% 3, 4 
43, 144 Produc Royalty Corp... 1% 1% 1% + 4% 700 i% 18 SB bes bes "B iSoc):|. 9% 8% e+ Q 800 .. | Do 6s, A, 1947 ......107%% 106 1064 ~ 4H iat 
5 3 pper McCailu > oe st 1 2 3% 1%U_S & Int Bee......... 2% 2% 2% .. 1,200 2 Det Int Bridge 6%48,"52. 20. 19 2 ue 
14 8% Prudential Inv ... 1” ae 1a” + 18 6,200 = © sees @... ba 53% 53% — 1% 1,100 56 * Do 78, 1952 ees +: hee m ye 
6% : ~~ ven am Cc x 5% 5% 5% — % _ 100 "by 12 US & Overseas w w... 8 18144 18 1% ©1100 Do 7s, 1952 (87)...... 4 4 ‘+ 5. 
Ee yp See etme th 3,800 Me s 4% U S Lines pf (1)....... 4% 4% % 200 4% | 7% Dixie G Gas 6%8,A,'37. oi 93 oni “4 6 
90 AB me. oA inv pf (a: ‘ 90% 88%, 90% +2 5 . | > 29 +U S Radio & Television. 32 304% 31 + 1% 1,800 Duquesne Gas 6s, 1945. 59 51% 59 . er 
1 % Pub Util rj C war. y : 1% + 9,300 1% | 1 a S Playing Card (21%). 42% 40% °40%— % 375 2 S Be Gk TOD 6 snesces 56 51 + $ 23 62 
36% 31% Do cum  aeapel ‘ 33% 32% 33% + so | 8 wu S Fin Hold Corp..... , % - % 100 10314 10214 Duke Pwr 4%s, 1967. ..103% 103% 103% .* 
aso Puget 3 1x: Lt pf (5). 86, 86 286 1 mI is id in... 3 36 37 * + i 71 ® e e 
ie a +e , esseseesce 4 2. % 55 ‘(AST NV . 
‘ Poe OM et 8) me at i, ip 13% 8 United Verde Ext (2)... 1314 12 we. % 7900 12% 108% 10130 Kdieon El Bos sant aK see eee + Hh = 8 LS 
7% 6% Pyrene Mfg (80c)...... 7% 6% 7 i + | 104” 103 Udes @ & E pf C5... 08 wo wht em 101% 100 Edison Elec 4s, is mw le 
5% 2% 9 R S-DE VRY 5% 3% 5 + 1% 1 wt 108 Des Partin; meraren** “9% 8% 9 ¢ 2,300 8% | 108 88” El Paso N Gaséigs, A.'43. i0s i034 105% 1 Fr 5 ; 
"Soy 42% Quebec pf (6) ...120 1154120, + 7 30 |. 14% 9° Uti OP TP ction). 13% ie ee + 8200 126 | 90 §2% El Pr & Lt 5s, 3030... go + 1% 196 aN 
| (2%).... 46% 43% 46% 4 2 s .. 31 Do B if, (ati.o2 + 3.200 12% So S05 Dep Diet Rive Se, 96, 10 97% 
0% 75% Utility D2: ae 27 ae” Sa 200 0% 75% Empire Of & Ref5\s,'42 7e2 1% Dt — % 6 
3 2% %2 RADIO PROD ........ 2% 22% 2% + 200 162 68 Do 14 Sra pacewnse a 8% + & 5,100 8% ess Me S Sea 
Le ss 3 Rallrd, sh Corp “is06 rt ir % ; i$ Ra | a eee 44% 7644+ 1% 500 . | b+ si yarns pense 5s, ‘42. 97 ae 97 + & 6 96% 
‘a Sh 4 Rallway & Uul Inv A. 54 Sh Sh + 18 oy | 87 “SR Vem Camp Packing... 57% 54% 55% ... 8,800 56 | 86. 81 Firestone Cot ‘unites coh se’ at | OS Be 
ids ut Pree tr A 4 i 9 3’ bb = Packing... . - Z SM i + '% 6,900 7% | 2% 16% Fick Rubber 5%s, 1931.. 19% 18% 19% — y +4 oa% 
7 oo a Ie tt te Sy ae eee a eee + 3 7 a , a fa 
| is Regen oe °:*: aeons 4h 14 14% 3% 900 14 1% 5° Yenerueta epee 1g ; ig Uh ome om | 14, 83 Florida Pow & Lt 5s, '54 91% 89% 90% + % 265 90% 
6 2 Reliance Int Corp, A... 5% 4% 5 ; 660 (5 12% 12 yon Mf, Corp (40c).... 6% 6% 6%+ % 400 6% | 94% 91% GATINEAU POW 5s, '56 93% 02% 93% 4 
1% 8 Do B ein: 1g im 1% + % | 100 * g Co (2).......12, 12) 12+ % 100 .. | 93% 89 Do 6s, B, 1941... tal 91 aim - eh. t... 
Reliance 3} p | 9314 93% Do 5s, 195 ee ig . 
Th 3, Retence Manage... Oe Sh f 1S im | oo 8 "io Gure™ a... + meacmenne | oes... eek GS 
1%} Reynolds Investing 1 = 3 a 2.500 u 8% aes 1H eSecccvcseces 8 8 8 +1 100 (9 35 29% Gen Ind Ale 65, +m (87) ooh 35% 35% vies 7 
28% 26, Rhode lel F S pf (2).. 28% 2 28% 2 “1 ss 2 } — Sales 8% 1% Th+ % 3000 % | 81% 533 Gen Bronze 6s, 194 an SM. 1 
a os we teee ees - me oe sen Pub Ut "2 
: i ee Co vt: oe oh ht on te | 8 18 Wateon dt Oe if 1% I @ 200 .. | 53, 45. Gen Rayon, airar a 49% 49% —- : 
3% Rich Ol Cal pf (s7) oe 2. 2 ee a pf (3%).. 22% 21° 21 —1% 400 . | 100% 99% Gen Refractor 5s, 1933. .100% 100 100% 4 
18% 13% Rean Antelope Min 18% 17 18% 4+ 1% 800 |. soft 50 er » Co (7).. 56 50 54 200 | “14% 10° Gen Vend 6s, 1937 as. . een 29 00% + \& 28 
18% 15% Roc! L & P (90c). 17% 17% 17% + % 1,000 18 Wende Grape Juice (12). 50, 50 50 225 | 102 98% Georgia Power 5s, 1967..102 101% 101% + 2 
= 1% Ressevett Field, Inc... 3” % ‘800 3 20” 13” West Air mp (6c)... ws” 1” 13" *..* 2,000 =. | Si $6 Giese Ont Bes 5s, 1940 91% noi “tear Pa até 158, 
, Root conv -pr pf. —_ 4 iy 7, al a % | 5 Glidden Co 5s, Re } 
Pe ee ee eh ee ee sim | BR Doe ee an eB 
Dhmata = : inten 0 . G ‘* ‘ 
S «°3 Bees Oe ies 3 B Tot mo diy | 3. a...” ats 5%. OR — 4 1.300 64 | 108% 105% Grand Trunk. OMe, a: Fe 108 108% —""% 13-1084 
yan Consolidated ..... 24 2 2 % 1,800 .. 2% 1% Wright Hisrgrves (0c). 2" 2 2" ve 00 33% | 1” 38 Ground Gripper 6s, 1944 23 20 a * Po 
90% 81 SAF C , sania 58 45 ¢ , — 3% 2 
«> 13 St ANTHONY GOuD... a he ee” oe 3 ee eee % % KE % «200% | 103 1005, Ce eee gar 02H 102 102% +'"% «29 192% 
t is Paper (1)..... i, 20. " 104 101% De A 
2 & Salt C Creek , A S 4 1 20th oe ey 19%2 15% 8 ZONITE PRODS (1).... 15% 11% 14% + 3% 26,200 13% | 102% 96 * Galt States Util 5s peers 101% 101% — a ” 
SRE RE Rg 12% 10% 11% + 1% 25,300 114 ) : 
1 Schulte Uni 5e y + & 3 69% 60% HOC 5Y4 ‘ 
3 a —.. 38 :6.. % : - 4 3500 DOMESTIC BONDS | soi 77° DOD RUB Sis, 1008.. Sh ta f° rat 9 68% 
Scovill Mfg (2)......... 71 , i; 91 83% Houston G ¢ é ay 502 7 
ee Ee ati sri + 4H 308 -- | 50% 00 ALARAMA BOW Diis.'6? 99 98% 98% + 17 98% | 96% 95. Houston KA D8. #0, s mem nf 
30% 19% Secur Corp Gen (40c)... 29% 29% 29% + if ‘00 =. 104 1017 Do fe - — . 03% 103% 103% - 10 92 86% Houston G Gas 64s, 43. 92 90% 92 os 11 . 
ah = a) Brothers (3)... 36% Eth 20% = : . r+ aes ad bo Mi, ae - 103 103% vA 19 103% | = 4 24 F Prod és,A, 4949 47 49 : i 7 46% 
§ Be ae 9 F eves aa 1 84, 5 y : 
16 14 Selby Shoe i (500) if 188 180 * 9,000 “7% | 105, 103% Alum Co 5s, 1952. .....104% 104% 104% 1 | 8T% 84 misdoow’ thew MES 60,35. ar” ast st” 43 a 
: ng Rubber |... 6 3 = 100 S rs iag 4d oF ~~ ¥. ‘Ss, 1948. 10044 100% + % 29 100% | 96 92% Houston L&P 4%s,D,’78n 96 oo 4 +.1 28 86 
4% 244 Selected Ind ........... 4% 4% 4% + & 16600 4% f% of Am Klee Pow = o,°7 4 "8 + on ~ oe 
10% 4 Do full pd (5%)...... 6914 6914 6914 — ae $o% 35 Am Cemnwith Pew 60,540 704 - 8 - & 16 | 101% 100% ILL NORTH UT 5s, '57.101 101% 101% + 1% 
10 rr 5 rt. ¥ (Bp 15%). -- 10% 69 =°T0% + ot 100% 97 Am Gas & Elec 38 2028. 10055 Ais, 10 + % 220 10d ae 36 se ye = OA B,'54.103% 103 103% +- % 12 103% 
-. 68 68 68 300 68 8% Am Gae & Pow 65 4 | 100" 9 ae Way sei oegr eee 3% 93% 93% + 
3% 142 Sent - : ‘ow 68, 1939 87% 86 87 i 9 100 95 I % 12 93% 
91, 6% Seton tet entra . oS es 1% 100” Am in Raa & 5s Ge, 2008. seen torn Z 58 106, | 104% 103% dy Bay Sigtt, 104% 103 103% 104 2 6S 
3 Shattuck Den Min...... f 5% OS * re. 102 H ’ es i |} 91° 90 Ind Hydro El 5s, A, ‘58. 91 = ; 
42 40 Sheaf Pen (W A) (+3).. oo” 0” 40 - % 1000 5% | 105 *D pA - ‘ain $a, i9ae... 94” 03 wet ft 1 101% | ,88% 87% Indiana Service 58,A,°50 87 81% 87% — *y, - 
a% 3 Shenandoan Corp (13). a, ty tus Hosa iy | sa Bonde tO a4 93% 9344 ' § 38 988 | 103% 99% Indian Powals Ss,A./: ‘57.103 1028 103" + &% 131 103% 
ceeees vere s She ae . if pA S su til Inv 6 ‘ 
12 musta we a be Wi - 400 .. qh oo% Ape Seatin 68, 1086. 69 «= 69 —1 * Pin 57% 50 Intercont Power 6s, 948 BT 57 33 ie ; “ = we 
sate 333 } sel King Coal (60c) z 5a * aff foo”. 65% Do 68, 1945... “ae” Brit srt 4 0 Sri 783 eas = oo 2 7s,E,'57 99 9714 99 + i 32 100 
Mfg (t12%)...... : 103 99 a ae ai 7 ntern 8S 7 ho 
113% 22% sah (a0) Tsp vt or Ms 32% - fe Soh Ae ow & Lt bo i058. DON 90" 9D i 2 102% 89 79H Interstate ne ee ee ire Bor 
m: (A 0) (2).. 586 180 ae 20% 20 sso Dye & t 6s . + 9 yy 4 s~  — Rar 73 831 
8 ; 2 230 180 , "38. 20% 20% 2014 4 9315 | + ™% 67 83 
4 1% 80 Am Ab Ee lst pa... 7% 1% 1%. °% 100 8 94° 84% Asso Elec 448, 1953.... 9214 91% 92% + % 135 93 oe nl Ay Oy a af $2 8h % = 1g 
i, “fH Soutn, at ea ‘a, if +S = 3 Se Ae ee rn” we . Tai, 14 Do Se 187 x wins. 18m TE ‘j 8 82% 
m cs a Se ; 100 ‘0 | _Spare 71. 70 70% + v1 ry gee tg 14% —4i 15 
30 So Cal Edis pf, A (1%, ¢ : “ 16% 65 Do 5 4 + 190 707 9614 911, lowa-Neb LAP 5s,A,’57. 9 ie 
25 25% Do pf B 11 co See 30% 30% 3% ie 400 a 3° 72 «~De sige, a aaah 71% 70% 71% + ff 59 ? 95% 9514 Do 5s, B, 1961........ 9 2 oe Fan 3 95% 
Me i0 go Gol Pow & (a)... "25% + % 1,600 25% om, 68% Do oO. ewer. eB Oe +1 4 2 a oe se ee % ‘ST 95 
, Pesses 24% 21 24 ‘ a BO” 8 7. 78 ‘RSE 
4 2% Southern Corp ......... > 3, p+ 3% Lee 96% 89%, Do 54s, 1977.........: -- Te ON 41 . 101% 98% JERSEY C P & L 5s,'47.101 
5 3 8 % 7,700 80 % _— 17 88% | 103% 101 5 % 5 100%, 
South Nat Gas.......... 8% 6 «8% + 2% 3/300 % 68%, Do 5s, 1950............ 79 78 78% — % 235 Ms Do 5%, 1945, A...... 103% 103 103% ; % 34 10314 
4 18 South Penn Oli (i) 19% 18% 18% 7 Wo bk 80% 70% Do 5s, 1968- aiid cele 79 77% 78% — i 462 78 103} me 
South Pipe Line 13% 134% 13% + — 59% Asso Rayo i950. .! 59% 58% 58% + 1§ ~ tii 102% K C P&L 443s,'61, w 1.103 +“ wre 
~ 3 on SO oe Asso Tel Util t bys.c, “ae Seat SS 107i 104” Kansas G & E 6s, (202.107 it ; i 
118% § RR I Ba ae oll ee y SS he SS Ranees Pur Ss, et. A. : ie 
Y S W. Gas Util.......... 5 5% — 1% 2,500 ; g0M 70% Asso G & E 5s, 1908. 8778 17% 1% .. 88% 93°” 90% Kelvinator 6s, 1936, x w 93 + it : 
2s 15 _ Splegel-Ma PEG WM MS > Atlas Plywood 5¥8,'43.. 60 60° 60°. *E ae tee te ‘Bs eh By ‘8 2 
5 98 18% 28 + TY ; os a 2 oO 5s, 1969.........-. 99 . 
rr cro — At ‘03 18 ie 18% + — 31% | 110 102 BATES VALVE BAG 6s, 99% 97 Do 87 ............00- 100 100 100” : : 
at Sta Cap & Seal (2)..... 31% 31% 31% + +: — Npapcangatnones tea 108 108 108 —2 ? 100°" 100 Kimberly Cik 55,°43,A,u.100 100, 100. 98 
td Invest | cum pf...... 56. 55 56 +2 100: 981% 96% Beacon Oil 68, 1936..... 98 97 98% + _ | 102% 99 Koppers Gas Coke 5s, °47.102% 101% 101% | 1 985 
3} mt = | eeteeeeeee . us ut hoe. 981, 98 Benefic Ind cv 68, 1946.. 98 128% % 18 Gy | 103% 101% Do 54s, 1950 ........ 103% 103% 1034, —" os 
% 31% Std Oil of Ind (2). 33% 32 324% + % 26,600 31% ar 10a a “ Can Ss, A,’55.105% A si 4 103% 9814 Kresge 5s, 1945......... 101 100% 100% — if 33 103 
, 9 BODE ce seccece 106% 105 by + » 2 oe oe .és 
36 105% | 101% 99 LACLEDE GAS 5%,'35.101 100%101_—., 7 
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Transactions on the New York Curb Exchange—Continued 





Range, 208k. 
High. Low 


91 82 
104% 1 
iby sae 
100' 

101 oat “De Vou 


101 
oe McCORD RAD 6s, 1943. 544 Be 
91% Manitoba Pwr a 1951. 93% 92% 
1946. 


High. — — 
saveten Gas 64s, 1935.. 89 
Iehigh Pwr Sec 6s, ~— fo 1004 1044, 
Libby MeN & L 5s, 
4 a Lt 6s. 1945. 103% 104 105 - 
as 5s8,. 1942. ~s 


r-4—F - me Te 5s.'57 101 % s98 ‘ 
Do 5s, 1957, new 101 100% 100% , 


57 


95% 


54 
93 
4s 102 Mass Gas 5\%s. 105 104 


i 104 
' a 10115 101 
tes Pet 648,'45. 
100 38% Middle West Util’ 5s, 3. 100% 100% 100 00%, 
93 Do 5s. 1933 98% 98 ie . 


97l, 
96 
-102% 101 
. 103% 103 
a 930 = 
It 4% re 
Miss Pwr & Lt Pig ‘ost oat? EE 
= River F C — 1944. << 1045 
Do 6s, 1944, 
10 Miss River Pwr Se. 1951. 103 103% 103% 
Montreal L. H&P5s,A,°51.105 
NAT ELEC P 5s, 
ly Narragansett 5s, ae 


1978. 76% 74 76% ; 
"57. 102% 102% 102% ‘ 


a “91% 92% 108 
ne’ 71% 73 ' 
Trade Journal 6s,°38 1045 ioe 10 
4 Nat Tea 5s, 1935. 9914 99 9912 _ 
108 Nebraska P r 6s, 20i22.1108% 110% 
67 Neisner Bro we 
91 Nevada Cal Bie oo 33 
84% New = Gee an oote 92% 
1950 92 
90% 94% 


: 53% as 935% 
102% New Jer P & -104 104 3 ‘ 
9 
9 


esi i § 


« 5s,'56. 
76 NY & For Ss, ‘bgs.A,'48 80% 80% 
N ¥ Pw & Lt 4%s, 1967 98 
New Orleans P 8S ray "35 9 32 
Niag Falls Pw 6s,'50....1 1 
North Ind P'S 5s,'69, D.103%4 103 
Do 5s, 1966, C..... a Tos 
Do 4%s, 1970, E...... 
ont U Sigs, A,*48 ab ts 72%, 
or Sate | eA «& shy _ 103 1934 — 


102 103 102 


1 
10344 
103 


102% Do 5s, 1950 ‘ 

95 Nor Tee val tli 78,35, x w. 98 
95 Dos7d. 97 
OHIO EDISON As 1960. . 103% 
96 Ohie Pw 4s, 1956. 

101 Do 5s, B, tba. ape 


vr 5s,’ D..103 
1 $y rl 7 1950. oe 
101% 100 Oswego Riv Pw 6s,°31. 


106 105 
Ps in 


103 


103% 103 
102 102% 
4 100% 100% . 
c,"52. 106 


10414 PAC G & E 5%s, 
f 1's 111% 


0 
100 
72% 


fins. my s 
be. 108 1034 
338. ee Be 
Pere Marq 4} 


3 

4s, C,'80, u ay By 99 

Phil Balt wa 4¥3, i C.1034% 102 = 

Phin Eiee Pw bet 105% 106% 
ta 106% 105% 1 : 

Phila Rap Tr 7 

Phil Sub “G A hy ies ‘57. 103% 102% 103% - 
Piedmont Nr ay. 5s,’ wv? 92 =«C- 

Pledmont El : 88% oom, 865, 

; 92ig $22 92%, 


“56.103 102% 103% 3 
Dd, "49.104 


72 
99 
72 


oe 


55 
yd 
101 
984, 97 
105) 
109% ot 
88 
71 
sone Pittsburgh Coa “és. io 


Pitts Steel 6s, 1948 
Potomac Edis 5s, 
ec Edi 5% 


57, 
.'78,D 97 


b Ser Okla 5s, 
# PS. Ser No Ii 4 
Do 41s. 1978, D, s 4d. 97 


i 


Net Wed.’'s 
Ch’ge.Sales.Close. 


1028 102% 
99° «991% OC 
103 103 ‘ 


Range, 1931. 
High. Low. 


2 - Js i Ott De ya 


104% 
7 95% | 103% 100” Paget 
95%, 


105 
100% 


“on 


101%, 100 


55 | 3% 
92% 96 


13! RELIANCE p+ 5s, 
56 94 Remi rms 5 
104% 


51 


be St Louls Gas & C 6s, 
San Ant P 8 5s, _* 
t 


97% 
‘ 58 Schulte Real Es 


Shaws 
Sheffield S Steel 54s, 
Snider Packing 6s, 
=. = & 


Do 1952 
105 Seuth th Cal Gas 6s, 1950. 
90% Do 5s, 193 
97% South Gas 
73 
63 





1 6 
w , & & El 5s.’57,s7d 95% 2 
S W Pw & Lt 6s,A,2022.1 


7 Stand Inv Se. 
ne Do 5 


Stutz Motor Car a 
Sun Oi 5 & yt 
Sun Pipe 
Super Pwr i Five 
Swift 4 Co 5s, 1 

Do 1944 


102% 160 
10038 


93% 89 
102 

102 

10214 99 


TENN EL P 
Do 5s, 1 


“ss 
97% 94 
ts Bae 1004 Yanapeus 5s, “e. 
Valvoline Oil 7s, 
60 ‘3 Van Cam 
t Beers 
a rv . 
so 88: Do 6s, 1946 
90% 90 


oad 
% 
Do 5s, B, 1950. 





Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
part 5 49, “A103 102 1934 
oa pad See oa ik ong aes 
104% 101% awe Ag G&E me Sua.a A,'52. seem 103% 104 
‘54 78 
"33 95 
Son 5s, 3. 96 
Roch Cent Pr 5s.'53,s7d. Tlly 71% 
79% SAXET CO 6s, A, 1945. 94 


"47 a 
"58. 
. °35. 


1970. 97% 
heen M 7s, 1931. .101% 101 
"48.103 
50 


64s, '35, . 
South Nat Gas * 1944. oi 2 87% + 5k § ory 98 Bk ‘ 
Do 6s, 1944 + 1% 0 80 §=—- 69% Danzig cus #50 (s 7d). 
63% ERCOLE MAR She 
82 Europ Inv Mtg 


Ercole ve 
Europ Elec 


99% 24% Stand Pwr é Lt 6s, 1957. 99% 38% 


502% ee 102% 
100 


58,"56,n,w 1.102% 102% 102% 


1940. 15 
Utah Pwr & Lt 4%s, "44. 96% 
106% 1 
984% 


p Pack @e mises * 
Van Sweringen 6s, 1935.. 


Hutte sees. 


~ * re tt 6 


i 
id 2 102% 


101% 101% 101% 





78 

: 72% 
96 96 
Tl 

= 91% - 
40 (- 

100% 102 
67 
65 
88% «. 
Tle + 
91%, + 
97% 
105 


yy + 
101% - 
— 


103 101 
102% 102 
104% 101 


£0 
82 
7% 
101 


85 


65 Cent 
102 67 

45 
68 
7944 Com 
100 ~Cub 


ios 
69 


w 9914 


63 
65 


93 
75 
76 


Loko 


SR 


99% H 


64 
35 
35 
77 


43 
88 


Fe 


103 
98% 98 


2 cbr 


a 
> 


39 
63: 


71 
% 


75 
90 
64 
60 
73 


80% Do 
70 «(Unit 


91} 
92 
85 


2% in stock. 
in stock. 





WALDORF 7s, 1954, s 7. S 
—— 7 ony 7s, 


6 

35 100 Wash Wat Pwr 5s, 41960. 10414 
arren Bros 6s, 1004 4 

Webster Mills 614 

West News Del 


3 
West Tex Util 5s, A, 
Westvaco Chior 54s, 
See 5S E,’56.103 
Do 5s, F, 2: 
Wiscon P S Sigs. B. '58.104% 104% 


FOREIGN 


79% Buenos er? 7s, 1952. 
Do 7 1947 
100% Burme' Seve & W 6s, °40. 100% 


90144 CANADA 4s, 1960 
47% aaen Valley Col 7s,’48. 
6s, B,’51. 


on 6s, A, "1952. 

93 nt Ger Pow 6s, "1934. 96 

95g Chile Mtg Bank 6s, 

= AK — Bk 7s,'46 
Do s, 1947 


DANISH MUNIC 5s, 
55 


FINLAND IN BK 7s,’44 95 
Fini’d Res Mtg Bk 6s,'61 
GERM cons 7s, 
Germ Con Mun 7s,’47... 


6s, 1947 803 
4 oe 6s, rer 86% 
3 Do 


HAMBURG EL 7s, '35.. 99 


ISARCO HYDRO 7s, ‘52. oo% 
Isotta-Fraschini 7s, ‘42.. 

Do 7s, 1942, x w 
Italian Superpow 68,'63.. 


LIMA CITY 6%%s, 1958.. 
MANSFIELD mee 7s,'41 84% 
MARANHAO ST 7s, '58. - en 55 
Melbourne Elec 7 a, 

56% Mendoza 7%s, 195 


105% 103% NETHERLANDS 6s, ‘72. 103% 1034 
9314 Nippon Elec Pw 614s,'53. 


iad Pee PARANA ie: 7s, ’58 Fd 
Prussia El 


RIO DE JAN 64s, 
Ruhr Chem 6s, —_ A. 
Russia 6\%s, 1919 
92 SAAR BAS CON 7s,'35.. 100, 
71% Santa Fe 7s, 1945 857 
Santia 
Do 7s, 


Pu 
Stinnes (H) 7s, ’ 
Do 7s, 


TERNI SOC 6s, A, '53 87 
UNIT EL SER 75s,'56,xw. 90 
1956 1 


Dividend rates in dollars based 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close 
69 69 
69% 70 
+ 02% 10214 102% 
103% 103% - 
99 


100% 
99%, 100 
56 56 
a1 og 
9144 
102% + 
2 ioais 
¥ 104 


69% 
103% 
100% 


91%, 
9014 


~ 


1954 
rd Baking 6s, 1937. 


~ 


, ‘ert 100 
iS, 1944. 58 


> & 
FERS Fe 


"57. 9144 87% 
*37.102% 102% 


BONDS (Sales tn $1,000 Units). 


89%, 
75) 
8: 


+ 1% 
~ 2% 
‘les 
964, tn 
1001, 
94 
6814 


78% 
73% 


t Bk Germ 
'31.. 98% 
7™% 


168,'37. 87 
Tet lst&ref Tis, 41.106 


9814 
77 
76% 
8614 
106 


"53 128% 98% 
100% 
is 

01% 10144 

Te 77% 


33. 78% 78% 
88 


80 
"65, x w 81 80% 
94 
8144 
901% 
89 
80 


"47 (ur). 


82Y 
Pf 
4 


6s, 1953, ex war... 88 8744 


99 


84 
82 


gl 
76 
74% 


40 36 


84, 


88 
72 


9312 


491 
73i2 


57 
82 
84 
79 
2% 


9319 


1954 
58. 
ai 


28 


14s, 
1088. 8 
cod. 


zo 7s, 1949.. 
1961 


1946, x w 74% — 


851g 


90 
91% 
iE % 


on last quarterly or semi-anaua! 

tPartly extra. {Plus 4% in stock. aPay- 
eAdjustment dividend. 

hPlus 1% in stock. jPlus 
mPlus 3% in stock. nPlus 8% 


90 
5 91% 
841, 


7s, 


Ind Corp 634s, * 26 


pPaid last year—no regular rate. 





Speculative Commodity 


Continued from Page 600 


future prices would indicate that the 
advance has been too rapid and that -e- 
adjustments may be looked for. The 
lower prices on future contracts are 
especially significant because future de- 
liveries are likely to show up in better 
quality of hides than spot purchases. 
Hides on the market during the late 
Winter and early Spring are usually of 
poor quality and, as the quality im- 
proves, later in the Spring the demand 


widens. 
D sugar declined to 1.22, the closing 

price on Tuesday, against 1.24 on 
Tuesday of the preceding week. All re- 
finers, with one exception, announced on 
Tuesday that the price of refined sugar 
would be advanced from 4.35 to 4.50. It 
is expected, however, that a full month’s 
supply, sold on contract, will disappear 


SUGAR 


URING a week of quiet trading 


Markets 


at old prices. On Tuesday about 60,000 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


= og 


| 
| 


—Ju 
High] 
4. 31 


mal 
Et 


a 


Wk's rge. 
Mar. 23... 
Mar. 24... 
Mar. 25... 
Mar. 25... 

close .. 
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*Nominal. 
tons of raw sugar were purchased by 
refiners and operators at a basic price 
of 1.35 cents, cost and freight. 

Cuban receipts for the week ended 
March 21 totaled 140,873 tons and ex- 
ports were 17,098 tons, leaving stocks at 
815,192 tons, or about 23,700 tons higher 
than the preceding week, and comparing 


with 1,282,287 tons on the same date last 
year. Old crop receipts were 2,893 tons 
and exports were 13,383 tons, leaving 
stocks 12,500 tons lower than last week. 
SILK 

\ A 7 EAKNESS in the primary mar- 

kets sent silk prices down in New 

York, March contracts closing on 
Tuesday at $2.40, against bid-and-ask 
prices of $2.56 and $2.60 a week ago. 
Spot crack silk averaged $2.69, against 
$2.84 last week. In Yokohama, March 
contracts closed on Tuesday at 630 yen 
per bale, against 679 yen a week earlier. 


Range of Silk Future peso 
——Mar.—— ——Apr 
High. Low. High Low. High "lew. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 2. 2. 
Mar. ; 
Wk's ‘ 2.¢ 2.5 
bo 2. 
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2.45 
2.42 
2.43 


Mar. 
Mar. 
Mar. 
Mar. 
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Mar. 
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In New York, both future and spot 
markets were active during the week, 
and especially on Tuesday, when 2,000 
bales changed hands on the Exchange 
after the price had dropped. Large con- 
sumers took advantage of the situation 
to stock up with silk at the lower prices. 

BERNHARD OSTROLENK. 
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Banking Statistics—Brokers’ Loans—Gold Movement 






















































































































































Debits to Individual Accounts by Banks | Statement of New York City Member | Statement of Member Banks 
x A Banks | Paes RESOURCES AND LIABILITIES OF RE- 
= Reporting Centres {Millions cf Dollars.) er ee (Millions) —— 
8. 
Mar.25, Mar.18, Mar.26, | All Reporting. — Chi iecaatis 
(Thousands) Loans: 1931.’ 1931." 1930.’ | os Mar. 18. Mar. Mar. 19.Mar-18. Mari! Mar.19. 
: IIE a og 55-55 554050s000" $3,244 $3,219 $3,280 ans: 1931. 1931 1 1931. 1930. 
No. of -————Week Ended-———_—_—_, Oo ; S.... $7,365 $7,237 i 
Federal Reserve Centres “Mar.18, Mar.11, Mar,19, | ‘Al! others ....--.---..0ssseeeeeeees err 350 3.000 | OT Sener. ies, aie ates Me ee ee 
j 1 Boston am a gon ars same 982 seun abo RSE erent a ae eae $5,521 $5,529 $5,810 p Total ....-.- $15,518 515,377 $16,847 $1,352 $1,308 1.499 
2—-New York........ 14 6,991,488 6,561,127 10,223,090 | ‘vestments: ee coe 
Philadelphia Leena 493,411 442°731 661,444 United States Govt. securities...... $1,404 $1,457 $1,120 | U.S. Gov. secur. $3,860 $3,435 $2,861 $344 $329 $160 
4—Cleveland ........ 25 618,017 1067 736, Other securities ..............+.-.-- 13111 "1,087 826 a sours “an 3a Hi ed a 
5—Richmond ........ 24 283, 250,299 334,674 qa me nate otal .. - 34, ’ 5 $358 
——— bp = ‘ Hre rnd 1 gaa eee taeen Total investments ................ $2,515 $2, $1,946 Tot. loans & inv.$23,111 $22,577 514 $1,993 $1,943 $1,857 
Chioago .......... ,310, ,081, 609, caaieiaih” pda” cae . $1,993 $1,943 $1,857 
j 3-St. Louis......... 16 245,196 212,083 315,759 | Loans and investments—Total ...... $8,036 $8,083 $7,756 me. ping WR ag lin ine : 
9—Minneapolis ...... 17 150,890 44,538 183,235 oe oe eee Ot ee ae oe ee 
10—Kansas City...... 2 291,330 a0, (38 ge pecarze —_ Federal Reserve Sank. $793 $853 $763 Net li - aq 13.782 13.725 my . a ‘ ant : it 
Ce” rare 17 165,966 151, y Om teh CRM nc ccccccce , A R ,204 2° 
12—San/ Francisco.... 27 706,545 649,849 941,385 Met comand deposits .. os 5,320 ane a: 7,249 7,247 a 4 4 634 3 
— me deposits ......... ’ § aoe «ss : 
Seer eee 265 12.087 895 10,970,494 $16,497,559 | Government deposits ... 85 | Due from banks. 1,956 1,808 1,219 171 168 ~— 136 
New ‘ie York ne 1 646,763 ° 6,249,808 9,793,582 poe og banks. ee ee rrr. 6 27 pl td ay 3,994 3,755 2,933 405 362 443 
— WO OP RMN occ cs cvsnctessasencssee : : ; 
Total outside N. Y.C. 264 aaa $4,720,686 $6,703,977 ou from Fed. Reserve Bank. ... ange Sa Wed. Res. banks 27 33 AB aos. 1 
evis » 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition March 25, 1931. 
ae Pkg Res. Banks... —N.Y. Federal Res. Bank.— Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. Ment sy 18, e Mar. 26, = — js. Mes, District. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
2 : Y yoaten ye See $217,054,000 $10,565,000 $46,182,000 $132,434,000 $138,605,000 84.4 
Gold with Fed. me. a -— $1,729,624 $1,710,384 $1,717,859 $366,919 $366,919 $258,594 New Yor .1,073,732,000 34,681,900 182.713.000 246,320,000 988,857 ,00C 89.5 
Sia Weakey. von OD sams clam ine ae san | eee He Bee ieee eee Bt 
. eee on 8 ON SON Te* ” ’ ’ ss ’ . evelan oseece oe PB A ’ > 9 i. ® A ly x * 
Richmond ......... 110,686,000 13,479,000 16,983,000 79,483,000 599. 84.9 
Gold held exclusively against Atlanta ............ 160,081,000 11,593,000 12,805,000 ,869,000 57,848,000 87.5 
ona a “i S ‘ oe ‘ en $1,762,296 $1,743,389 $1,769,724 $380,219 $380,317 $273,996 Chicago A gag 403,485,000 1,865,000 81,128,000 165,303,000 22,258,000 86.1 
settlemen uis Serko ,125, 946, ,899, ;, 287, ,746, Y 
ederal Reserve Board..... 504,271 519,463 587,321 131,425 168,150 162,698 Minneapolis cease 68,299,000 3,369,000 25,546,000 48,069,000 49,237, 73.4 
old | BP4 atin’, Comtificates 50,001 858,022 608,957 62,088 555,783 425,216 | panee® City -....-- 96563.000 9,108,000 $5,870,000 = 65.188-000 = 80,983,000 Har 
e y banks............+-+- , , , * , , SE iis pe canec ees ,413, 861, 29,224, 682, 270, k 
Fra adet 815, 737, 38,992,000 157,648, 560, i 
Total gold reserves........ $3,126,368 $3,115,874 $3,051,002 $1,073,732 $1,104,250  $ee1,910 | S22 Francisco een AM nt an wan oe nn nonlin 
Reserves other than gold..... 183,894 178,265 191,079 56,838 51,589 54,243 
Total reserves ............ $3,310,262 $3,294,139 $3,242,081 $1,130,570 $1,155,839 $916,153 Foreign Bank Statements 
Non-reserve cash ..........-- 74,333 74,791 72,366 18,592 17,065 15,270 REICHSBANK 
Bills Gocowmied : ; 
a ny, i --Beecyeeea 61,950 52,892 86,476 15,214 16,459 21,088 a ts ee 
ment obligations ......... F . 5 : ’ *Mar. 23, *Mar.14, tMar.7, tFeb. 28, tFeb. 23, +Feb. 22, 
Other bills Gieccunted panne 103,475 109,030 120,353 19,467 21,417 15,770 a 1931. 1931. 193i. i931. ' {o3 ' Bane 
! ae ,286, 286, ,285, 2,285, , 265, 550, 
Total bills, discounted..... $165,425 $161,922 $206,829 $34,681 $37,876 rg! ieostes tn doreten ‘curvencies.. + 300 502 . 308,164 . iso 424 Tee be aT a0 , 307 Ade 
pis bought in open ee. 83,272 122,550 256,482 15,240 24,463 05,750 Bills of exchange and checks. 1,429; 959 1,585,282 1,842,293 1,979,241 1,525,632 1,765,727 
S. Government securities: Silver and other coins. .. 194,992 179,264 166,163 160,426 202,271 142,647 
"Bonds ie ited appa cea os. 638 bg 4 wes red oat aren ates on other banks......... 20,797 18,699 15,257 4,188 21,292 18,261 
Gestiticates and bilis........ «4681608 © 497564 «241876 «—«148'927 «167640 «158,214 Advert " gop'oeo = ugo'sen«=—snoa'aes «= koa’8aa so nes'aas, Ss alee 
— a ae ..... 965,653 551,145 549,533 511,216 555,887 606,612 
enn SS. 2. Son. securities $595,558 ~ $617,746 bers -3 $182,713 $201,714 e218, 506 Notes in circulation wien : 3,765, 684 8,967,994 4,144,808 4,427,968 8,704,405 4,408,719 
ode atesaaak ncaa. eae »780 fie as ae : er maturing obligations. .__ 565" ‘ 
Total bills and securities. $847,255 $902,218 $1,001,090 $232,634 $264,053 $968,682 ~~ yaaa ia bees =U OTC lO rl 
om ge hy gh MKS. 14,959 14,772 22,283 4,283 5,476 7,462 *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
Uncollected items ............ 1¢. 563,821 559,911 127,248 153,632 148,380 
Bank premises ...... ie 58,29 58,501 15,240 15,240 15,664 BANK OF FRANCE BANK OF ENGLAND 
All other resources 16,073 11,479 4,548 4,132 2,414 - : ees 
Total resources $4,924,814 $4,968,435 $1,533,355 $1,615,671 $1,474,465 Gaiiiens of frases) ar. 25, Mar. 18, Mar. 26, 
LIABILITIES Mar. 21, Mar. 14, Mar. 22 ; MigaL 1931. 
Federal Reserve notes in ac- Gola seis  Geths | Sates | Siretetien...,.----siages enerase 3. 
66 ¢ pe cepeceoenes \. . y ubdilic e Sits.. A A ’ 
en Seen tS RAE $1,441,715 $1,441,823 $1,572,900 $246,320 $249,295 $196,860 Sight bai: abroad. 6911 6946 6932 Private deposits. 14s 93,022 90,701 
: me 7 8 ug | ankers’ account.. . , “4, 
Teer CO-Centewe Se aces. emiien . ene nema’ ani road .......... 19,335 19,335 18,723 | Other accounts.... 33,711 33,227 35,916 
Government... "51 404 2' 535 "20'418 17.559 a 14549 Coml. bills, France 6,001 6,184 5,213 | Govt. securities... 27,694 28,904 44,766 
Foreign bank .............-. 5.086 5,234 8,125 1,602 1,750 | ORE XS.) SL glee eceds & securities. - ee sr eT 
' ’ 7 P r so isc ance ‘ . 
Other deposits ............. 19,266 21,104 20,077 8,474 11,168 8,695 cpinking fund..... 75,982 75082 63:39 | | ewer Pad “ 46 wep ‘ 24,421 29,345 13,300 
reulation ..... f ‘ 086 | Reserves .......... ® J 
Total deposits ............ $2,432,767 $2,465,256 $2,388,467 $1,016,492 $1,068,188 $981,640 Credit cur’t ‘accts.. 23'741 23'575 15.466 | Bullion ............ 144,518 142'826 155.996 
Capital) Setpabllity items.. Css anaes aetaes «= aatin | Rati 85.49% 95.33% 50.03% | Prop. res. to iiab:. 55.2% 55.6% 58.1% 
ap TEE iaGcanine ceca , . ° ’ . B k ear 5 9¢; e 20, . 30, . wp Ho 4 "31% 
RN en E hea chew x oo 274,636 274,636 276,936 80,575 80,575 80,001 ank rate ........ tc ( © '. Bank rate ...... 3% 3% B 4% 
ail othe | RETR 14,257 14,154 18,792 3,701 3,570 5,617 
Total liabilities.......... $4,786,854 $4,924,814 $4,968,435 $1,533,355 $1,615,671 $1,474,465 f 
Ratio of total reserves to de- BROKERS’ LOANS 
posit and Federal Reserve | 
note liabilities combined. . 85.4% 84.3% 81.8% 89.5% 87.7% 77.7% | NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills ! 7 ; Gam \7 
purchased for foreign corre- 
GED | hancddceccicwscces $437,233 $453,072 $496,661 $144,122 $148,365 $158,910 
GOLD MOVEMENT BROKERS’ LOANS 
Week Ended March 25, 1931. (New York pepesting Member Banks) 
Imports: (Millions of Dollars) 6 
MN. oc asnecoseneescnnce $1,099,000 mg — a ~ 
pa —~ age Latin-American 281,900 1931. count. Banks. ers. Total. mand.Time. 
er ee ee ee * wae gis o0 ane : ois by ™ 
EA REE ee Se ee ee ee $1,380,000 “1,236 203 290 1,818 Lait 408 L le 
PRE aca Ended March 18, 1931. “1 38t 260 21 1.708 1,390 40s 
ED OOO, noc scoccccccs oes $2,314,000 111147 3150s-287 «1'749 11335 414 wn ” 
OR REE eae 500, ..1,099 318 299 1,716 1,204 422 x v4 
Wonte Mamsleo 2. .........000000000. 499,000 ::1,089 328 317 1,734 1,303 431 4 < 
Chiefly from other Latin Amer- - 1,101 326 1,757 1/312 445 ot le SJ 
PE eee 204,000 - -1,132 344 1,820 1,374 445 re) ra) 
<ansiiesigitestina --1,206 315 358 1,879 1,422 457 ra) ra) 
0 OTe SOR $3,517,000 “ re 
Earmarked gold, net decrease.... 3,000,000 .-1,321 235 370 1,926 1,446 480 re) re) 
RR ee VOCLEOCOCS 64046 CN KOR 4 ¢ ’ , ‘ | 
om me tae je i aie | |e > | = | bs 
RESERVE BANK CREDIT AND , . ’ _ | ?FOR ACCOUNT OF a 
-1,288 380 455 2,122 1,563 560 4 | tobe 4 e 
RELATED 1TEMS ‘11292 439 455 2185 1/602 583 = | OMENS =~ 
(Millions of Dollars) 1,335 451 449 2,235 1,643 592 ai mi 
ail — eet Change Since 1,424 1,118 1,278. 3,820 3,337 483 | “*¥ FOR ACCOUNT ‘ | 
‘par M85 ,15- Mar. 26. | DISCOUNT RATES OF CENTRAL BANKS ab a TOWN BANKS —}-+— Se 
Bile Gacguptet <BR | eagrat Reserve prt Due, Pw ; on . Man io 
U.S. certificates... 599 —19 + 70 “ie tan E 
Other Reserve Bank 2 @ - By 
ap ecnefanglicaeppme 0 +5 —2 pec. 2 i 4 Vad 
Total Reserve Bank ‘ ec. 29, 3%- (| oe. eee OD ae oe) eee Se =r 
eee ome 858 49 —167 uly 18, 4 
Monetary gold stock.4,689 +4 +269 3 an. 10, 1 
be i A ay, 3 Jan. 10, 1931 
> Sees 1,765 —5i —s | 3 Jan. 8, 1931 
Money = circulation .4,547 15 +80 | 3% Sept.12, 1 4 sy 
Member beak reserve +4] gu . 1. f ? 
Unexpended capital Jn 9 Jam. 9. 1988 A : pre, 10 
a se j Mey bie 3 928 i929 1930 193 
deposits, Gilecasseces 407 —3 —21 | Germany ...........° 5 Oct. 9.1930 4 
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An unusual record 





In an unusual year 


THE largest industrial power load in its history was contracted after all charges, and the amount distributed to stockholders 


“ee 


by Public Service Company of Northern Illinois during 1930, not- We are associated with the Public Service Company, and other 
withstanding the then prevailing business depression. The total progressive utility companies operating in 31 states. Their continued 


number of industrial gas customers also increased. The company growth proves their soundness for investment purposes 


established new peaks for gross earnings, net earnings ents Send for our list of offerings yielding 6% and more. 


Cleveland 


vnects = UTILITY SECURITIES COMPANY = S55: 


Des Moines 


eens 230 South La Salle Street, CHICAGO mainenagete 


San Francisco Detroit 
Kansas City Utility Securities Corporation, 111 Broadway, New York Minneapolis 
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